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A hate AMERICAN CREDIT- 
INDEMNITY CO. 


OF NEW YORK. 


S. M. PHELAN, PRESIDENT. 


Credit Insurance Only. 


OUR PROGRESSIVE POLICY OF CREDIT 
INSURANCE IS A LIBERAL POLICY, 


A plain, definite and positive agreement protecting 
the merchant from excessive losses through insol- 
vency of his customers. 

We would be pleased to furnish Manufacturers 
and Jobbers, upon request, full particulars regard- 
ing our collateral system as applied to merchandise 
accounts. 


COLONIAL TRUST BLDG., ST. LOUIS. 


302 BROADWAY, NEW YORK. 





HE CHEMICAL NATIONAL |- 
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OAKLEIGH THORNE, President. 


HEMAN DOWD, 
Ww. H. CHESEBROUGH, 
G. M. WYNKOOP, 
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Transacts a Domestic and Foreign Business. Re- 
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Capital, Surplus & Profits, $1,925,402.20 


as de FORMAN President. 
G.A.W.AUGST, Cash. VAN L. RUNYAN, Asst. Cash 


Accounts Solicited on Favorable Term 
INTEREST PAID ON TIME DEPOSITS. 
Letters of Credit available in all parts of the world 
Fore — eee Bought and So -. 

Sole Agents for the North German Lloyd 8. 8. Line. 











SPECIAL NOTICES. | 


DRAGON 
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Superior Facilities for Collecting 
Exchange on other Cities. 
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EDWIN LANGDON, Cc. S. YOUNG, 





President. Cashier. 
W. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier. 
_ DIVIDEN -NDS. 


KNICKERBOCKER TRUST COMPANY. 


COUPONS PAYABLE AT 66 BROADWAY, 
ON AND AFTER MARCH 2, 1903. 


Coupons may be sentin at once, and checks in 

payment of same will be ready for delivery 
t10 A. M. on March Ist. 

American Clay Manufacturing Co. 1st. 6%. 

Brooklyn Borough Gas Co. Ist. 5%. 

Canton-Akron Railway Co. 1st. 5%, 

Corning, New York, School District No. 9. 

Depew Village, New York, Fire Fund. 

New York, Rutherford & Suburban Gas Co. Con. 6%. 

Old Point Comfort Improvement Co. Ist. 410%. 

Rutherford & Boiling Springs Gas Co. 1st. 6%. 

~~ hd town, White Plains & Mamaroneck R.R. Ist. 


Watash R. R. (Toledo & Chicago Division) Ist. 4%. 
Washington Central Ry. 18t. 4%. 

DUE MARCH ‘ist. 
Ticonderoga School District No. 5. 


DUE MARCH 30th. 
McMullen Thos. & Co. 1st. 6% 











MEETINGS. 
The Annual Meeting of Stockholders of the 
Commercial Cable Company for the election = 
directors and such other business as may be 
sented will be held at No. 253 Broadway, New eck 
City, on the 2d day of March, 1903, at 2 o’clock 
M. The transfer books will be closed February 
doth and re-opened March 3rd, 1903. 
ALBERT BECK, Secretary. 
Dated Febru: wy 14th, 1903. 


A Special Meeting of the Stockholders of The 
Commercial Cable Company will be held onthe 2d 
day of March, 1903, at four o’clock P. M., at the 
ottice of said Compaby No. 253 Broadway, in the 
City of New York, U. 8. A., for the purpose of voting 
upon apr yy to increase the capital stock of the 
Company from fifteen million dollars ($15,000,000). 
yy of one hundred and fifty thousand 
(150,000) shares of the par value of one hundred 
dollars ($100) each, to twenty-five million dollars 
($25,000,000) to consist of two hundred and fifty 
aca (250,000) shares of the par value of one 
hundred dollars ($100) each, and also for considering 
and determining the purposes and mode of issue of 

said increased capital stock. 

The transfer books will be closed in the afternoon 
of February 20th, and re-opened on the morning of 
March 34, 1903. 

ome. CLARENCE H. MACKAY, President, 
ALBERT BECK,\Secreta ry 
Dated, NEW YORK, February 18, 190 
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the vigorous efforts of traffic managers, the situation became 
further complicated by the worst snow storm of the season, 
and the movement of merchandise was again interrupted. 
Latest figures of gross earnings show the usual gains, Feb- 
ruary thus far surpassing by 17.6 per cent. last year, when 
unusual delay was caused by severe storms, and 1901 by 
17.6 per cent. Increased cost of operation, however, neces- 
sitated further advances in rates. ‘Trade was interrupted 
to a considerable extent by the inclement weather, except 
in certain seasonable lines, notably heavy wearing apparel. 
Wholesale houses dealing in staples have received liberal 
orders, and much torward business has been: placed. Job- 
bers urge quicker shipments on old orders, while travelers 
send in many new contracts. Manufacturers of paper, 
straw goods and clothing report conditions fully as satis- 
factory as a year ago, aside from some interruption by labor 
controversies. Conditions in the silk industry are shown by 
enormous imports of raw material, and one large throwster 
has recently rejected orders sufficient to occupy his plant for 
two years. Bids are invited for extensive building opera- 
tions, giving strength and activity to materials and supplies. 
Despite the approaching triple holiday, speculation was dull, 
and sales of stocks fell far below the same week in the pre- 
ceding years. This accounts for the increase of only 2.7 per 
cent. in bank exchanges at New York, and the loss of 3.4 per 
cent. compared with 1901. At other leading cities there 
were gains of 7.3 and 23.4 per cent., respectively. 

Although many new blast furnaces are nearing completion, 
and others will be finished within six months, the actual out- 
put of pig iron decreases because fuel cannot be secured. 
Last week’s moderate improvement in the situation has been 
succeeded. by a decided setback, many more furnaces being 
compelled to bank through lack of fuel. Reports of agree- 
ments to supply quantities of coke to favored plants are 
denied. There is little disposition to anticipate pig iron 
requirements far into the future, however, as there is always 
the hope of a restoration of approximately normal conditions. 
Steel billets are arriving from abroad and find a market at 
interior mills, but on domestic business for future delivery 
there is some discrepancy between bid and asking prices. 


As the season advances there are more contracts available 
for the erection of buildings, bridges and railway extension, 
strengthening the market for structural material, which is 
one of the firmest features. A heavy tonnage of plates, sheet 
and pipe has been sold at full figures, while more Canadian 
rail contracts have gone to European mills. 

Further small concessions have occurred in quotations of 
grain, the advancing season and heavier movement to 
market having a natural influence. A temporary recovery 
of wheat on reports of injury was not held because it was 
found that the winter wheat had ample snow protection. 
Accumulations are heavy at Minneapolis and other large 
flour producing centres. ‘Total wheat exports from the 
United States for the week aggregated 2,240,058 bushels, 
flour included, compared with 3,257,833 bushels a year ago. 
Total western receipts of wheat were 3,357,109 bushels, 
compared with 2,804,499 last year, while the corn movement 
reached 3,806,303 bushels, against 1,734,117 bushels in 1902. 
The increase in Atlantic exports of corn continues very 
heavy, 3,225,140 bushels for the week comparing with 
200,332 a year ago. There is much difficulty in maintaining 
corn quotations, owing to increased movement, although the 
quality is not all that could be desired. Cotton reacted for 
a time, but quickly resumed its advance, reaching the 
highest point of the season, and exceeding the price a year 
ago by lt cents. Spinners are taking freely, but there is 
evidence of speculative manipulation that makes it difficult 
to determine the intrinsic value of the staple. 

Quieter conditions prevail in the markets for dry goods, 
although mills are busy and prices well maintained. Numer- 
ous lines of cottons have again advanced in response to the 
upward tendency of the raw material, and the first result has 
been a disposition to delay purchases by leading buyers. 
Deliveries are far from satisfactory on old contracts at the 
lower prices, causing complaint and postponing new orders. 
Domestic buying is fair, but export trade dull. Inquiries 
are less numerous for woolens, and orders from the road 
only moderate. In so far as any change in quotations is 
recorded the tendency is upward. Western jobbers are 
placing liberal case orders for fall styles with New England 
producers of boots and shoes, but wholesale trade at the 
East is between seasons. Jobbers at the large eastern cities 
are expected to seek samples in a few weeks. Aside from 
moderate supplementary orders, manufacturers of footwear 
do not look for further business in spring and summer lines, 
and shipments are now going forward more heavily than a 
year ago. Prices are fully maintained in all divisions. At 
retail there has been a notable demand for heavy goods and 
rubber overshoes. Sole leather is very strong. 

Foreign commerce is not losing as much as might reason- 
ably be expected in view of the magnitude of domestic 
business. On the contrary, official figures for January make 
almost as good an exhibit as the phenomenal month preced- 
ing. Total imports were valued at $85,109,891, against 
$79,138,192 a year ago, and still less in the preceding years. 
While exports did not quite equal those of the largest 
January on record, they fell but $2,300,000 behind 1901, 
which was the banner year. The aggregate was $134,040,952, 
against $129,145,180 a year ago. As the increase in staple 
products was about equal to this difference in the total, it 
follows that the movement of manufactured products was 
the same as a year earlier. Net exports of silver were equal 
to net imports in gold, so that on all known accounts the 
nation’s international position was strengthened to the ex- 
tent of $49,000,000 for the month. For the last week at the 
port of New York alone, exports were $1,433,319 larger than 
a year ago, while imports gained $2,575,583. 

Liabilities of commercial failures thus far reported for 
February aggregated $6,364,285, of which $2,043,666 were in 
manufacturing, $2,474,690 in trading, and $1,845,929 in other 
commercial lines. Failures this week numbered 247 in the 
United States against 250 a year ago, and 26in Canada as 
compared with 31 last year. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 





Boston.— A severe storm has interfered with business 
this week and further complicated the freight situation, 
causing innumerable delays in deliveries. On the whole, 
however, the merchandise movement has improved, and, 


with the snow out of the way, it is felt that conditions will 
be normal, as the worst of the freight blockade appears to 
be over. ‘The sale of winter goods at retail has been 
benefited by the weather. The volume of retail trade con- 
tinues of good size. The jobbing trade in dry goods is 
active and the amount of merchandise moving out is very 
large. Prices rule firm on all classes of cotton fabrics, 
with the tendency upward, following the general advance 
in the primary market. Cotton yarns are active and very 
firm. In woolen dress goods jobbers report a good busi- 
ness, with the distribution heavy, while the millsare well 
employed. Men’s wear woolens and worsteds are quiet, as 
most of the large buyers have placed their initial business. 
Orders to date are fairly satisfactory, though some manu- 
facturers complain of the small business closed. Many 
looms are being turned to the production of heavy weights, 
and a good season generally is anticipated. The demand 
for wool is fair and the volume of sales is up to the average, 
when the comparatively small stocks are considered. On 
all grades the market holds firm and holders are confident. 
For the week the shipments are 5,085,000 pounds, compared 
with 5,670,000 pounds in the week last year. There is still 
a large complement of southern and western shoe buyers 
here and fall sample orders are being freely placed. The 
shops are busy and the output is larger than last year, ship- 
ments this week being 90,538 cases, compared with 83,927 
cases in the week last year, while since January lst they 
exceed last year by 11,838 cases. Leather is firm and in 
steady demand; hides quiet and steady. Prices of spruce 
lumber are irregular and cutting is general; the demand 
is not urgent. [ron and steel are firm, with the demand 
improving. The money market is decidedly firmer, with 
time money scarce and hard to get at less than 5 per cent. 
and call loans at 44 to 5 per cent. 

Portiand, "Me.—The weather is unfavorable for retail 
trade, although as a whole trade is fully up to the average. 
Business conditions in general continue favorable; manufac- 
turing establishments are busy, and while shoe factories are 
not yet running to full capacity, orders are increasing, and 
textile plants are running full time; the capacity of some 
pulp and paper mills is being enlarged. In the northern 
district heavy snow has interfered with logging to some ex- 
tent, but the work is so well advanced that it will have no 
special effect on general results. Groceries and provisions 
at wholesale are in fair demand, and the market for canned 
goods continues very firm; pickles have advanced sharply. 
Corn packers are signing for acreage with the growers at 
33¢ per cent. advance, and report next season’s pack already 
well sold out, so that in some instances further orders for 
future delivery are being declined. 

Providence.— Manufacturing continues active, and job- 
bers say that spring orders are fairly large in volume. Man- 
ufacturers of electrical wire are busy and get good prices. 
Woolen mills are running to full capacity and trade in that 
line is in a very healthy condition. Pearl workers are ex- 
ceptionally busy and claim to be turning down orders. 


Manufacturing jewelers are quiet and no activity is looked 
for until May. 


Philadeliphia.--In the iron and steel market prices 
continue firm and there is activity in alllines. Lack of cars 
to transport the product to market and fuel difficulties are 
still the only hindrance to progress. The coal trade is active 
and there is a better supply of anthracite in this market. 
Bituminous coal is still used to a considerable extent. The 
machinery trade continues very active as well as the electrical 
lines, and good business is reported in the stove trade. There 
is much work in sight for railroad contractors and bridge- 
builders. Many contracts have been placed for work during 
the present year, and bids are being solicited for many 
others. Dealers in builders’ supplies are taking orders for 
—- quantities of goods for future delivery. Prices are firm 
and there are indications of an advance in bricks, as well as 
in some grades of lumber. The wool market continues dull 
and no transactions of magnitude have been effected during 
the past week. The market is firm, and holders are not in- 
clined to make any concessions from current quotations. 
Manufacturers show no inclination to purchase in advance 
of immediate needs, and are buying only to piece out con- 
tracts on hand. There is a fair demand for oak, tan and 
heavy leathers and prices areruling high. In goat skins and 


upper leathers there is a considerable increase in the demand, 
but a scarcity is noticed in the better grades of goods and 
difficulty is experienced in filling orders. Shoe manufacturers 
report an improvement in conditions, buying being more 
liberal. In jobbing lines the volume of sales is larger than 
the week previous, but not up to the average. In rubber 
goods there is an increased demand. Harness makers, car-_ 
riage builders and kindred lines all report business improving. 

The spirit market continues quiet, and whiskies are only 

selling in moderate amounts for immediate uses. Prices on 
old goods are high and there is apparently little demand for 
newer grades. Wines and case goods are steady, but gins 
and brandies are slow. The domestic leaf tobacco trade 
shows a little more activity, but very few sales are reported. 
Sumatra is steady and prices firm. Havana is selling in 
moderate amounts. The large cigar manufacturers are 
doing a good out-of-town trade; local business is not very 
active. Manufacturers and wholesale dealers in paper report 
the volume of business fully up to the same period last year, 
prices firm and collections satisfactory. Publishers of sub- 
scription books report a falling off in the demand in some 
lines since the first of the year, but sales aggregate an amount 
equal to last year. Wholesale dealers in millinery goods 
report out-of-town sales equal to a year ago, with indications 
that local trade will be as good, if not better, than in the 
spring of 1902. Manufacturers of, and wholesale dealers in 
jewelry, report trade conditions normal, with collections for 
holiday trade satisfactory. The dry goods and woolen 
goods trade is rather quiet at the present time, as it is 
between seasons, but the season just closed has been a satis- 
factory one in both lines and the spring outlook is believed 
favorable, although owing to advances in goods, buyers are 
simply filling their actual needs. The retail dry goods trade 
is also rather dull at present, though sales compare favorably 
with other years. Clothing manufacturers had a fairly good 
winter season and the spring demand has been satisfactory, 
though some of the leading plants are closed at the present 
time owing to labor disputes. The cloak and suit trade 
report a very good business and the plants in that line are 
fully employed. Money is not materially altered, rates 
ruling at 44 per cent., with fair demand. 

Pittsburg.—The extremely cold weather of the past few 
days has had a quieting effect upon the iron and steel 
market, but prices remain strong. The freight congestion 
is the worst of the year, and transportation companies are 
handicapped both in the delivery of fuel and the movement 
of finished material. A number of furnaces are banked and 
a serious shortage of fuel is reported from every quarter. 
Bessemer pig iron is in good demand and between 10,000 
and 12,000 tons were sold during the past week for delivery 
during the next four months at $21, Valley furnace, or $21.85 
delivered Pittsburg. Small lots for second half delivery are 
selling at from $20 to 20.50, Valley furnaces. ‘The demand 
for steel bars.is only fair and few sales are reported. Base 
price continues at $1.60, Pittsburg, plus freight to destination. 
Iron bars are in better demand and are quoted at $1.80 at 
mills. The price of foundry iron is firm. One lot of No. 2 
for second half delivery was closed at $22.25 a ton, Pittsburg, 
but small lots for prompt delivery $23.25 a ton, Pittsburg. 
The price of forge iron has advanced and one order for 3,000 
tons for delivery in March, April and May is reported to 
have been closed at $21 a ton, Pittsburg. The demand for 
steel is good and prices firm. About 5,000 tons of basic 
open-hearth has been sold at $32 at the mill, and Bessemer 
billets are good for $30 to $31, Pittsburg. Skelp is only in 
fair demand, but prices are firm. Iron skelp is held at $1.90 
to $2 per hundred and steel at $1.95. Rails are scarce and 
anything for early delivery will bring advanced price. 
Standards are quoted at $28 a ton in 200 ton lots. The 
demand for heavy structural material is not only good at the 
present time, but prospects are better. The capacity of 
several of the local mills has been increased, but the increase 
of new business has made quick delivery as difficult as 
before. About 10,000 tons were sold here during the past 
week at former prices. The price of steel plates remains the 
same, $1.60 per hundred for tank, $1.70 for flange and $1.80 
for ordinary fire box. About 10,000 tons changed hands 
during the past few days. The scrap market is slightly 
easier and melting stock is more easily obtained. Builders’ 
hardware is moving in excellent volume. Carpenters’ and 
mechanics’ tools are about the same. Nails continue about 
the same. Prices for jobbers in car lots at the mill are $1.95 
per keg for iron nails, $2.10 for cut steel nails and $2.20 for 
eut iron nails. Lumber is also in good demand, with prices 
firm. Orders for window glass are coming in for better 
quantities as the season advances and the prospect for an 
increase in prices is good. Considering the condition of the 
weather, all lines of business report a good trade for the past 
week. Call money is easy at 5 and 6 per cent. 
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Baltimore.— Wholesale trade is affectéd by unfavorable 
weather conditions, which retard the movement of freight. 
In clothing the demand for light weights is hardly up to 
what was expected earlier in the season, though staple lines 
sell somewhat more freely. Collections are up to the average. 
Dry goods at wholesale are fairly active and cotton goods 
are in strong request, though prices have as yet made no 
material advance. Manufacturers of boots and shoes are 
fairly well employed, and business in rubber footwear is brisk. 
Hardware jobbing trade with southern points shows a 
decided increase over last year, collections are better, and 
prospects for the season bright. Furniture factories are well 
supplied with orders, and prices are unchanged. The leaf 
tobacco market is dull, though firm, and collections are 
unusually good. Wholesale business in notions and millinery 
is very satisfactory, and manufacturers of straw hats are 
behind with orders. Paper and stationery trade is on the 
decline, with little activity and prices unsettled. The coffee 
market is stronger, with advances of 10 points on green and 
one fourth cent on roasted, though trading at those figures is 
very light. The manufacturing confectionery trade is suffer- 
ing from scarcity of glucose, which has advanced 90 cents per 
100 pounds above normal, and as aresult the price of sugar 
hasrisen 5 points, with a tendency to further advances. 
Tradein heavy groceries is light, and canned goods are quiet. 

Nashville.—Jobbing trade satisfactory, but somewhat 
retarded this week on account of cold weather and snow. 
Retail trade is quiet; collections slow. 

Memphis.—Jobbers are receiving a fair number of 
orders, though extreme weather has affected both jobbers 
and retailers. Collections are satisfactory. 

Louisville.—Dry goods houses claim to be exceeding in 
volume the business transacted by them a year ago. ‘Trade 
with the clothing manufacturers is fair. Advance orders for 
millinery are now being filled and orders from salesmen are 
plentiful. Drugs are showing a small, steady increase. 
Paints, oils and glassware are readily placed. Harness and 
saddlery are gradually improving. Bad roads retard the 
sale of groceries and food products. The transportation 
problem gets worse rather than better and is a great handi- 
cap to grain dealers. Roads leading south are placing 
embargoes on freight destined south of Nashville. ‘Trade in 
general hardware continues good, although certain finished 
products of iron and steel are scarce. Collections drag un- 
necessarily and provoke criticism. 

Atlanta.—The recent advance in -price of cotton has 
caused a greater demand for cotton goods in this section, and 
trade generally in dry goods, notions and shoes continues 
satisfactory. Demand for groceries is reported ashardly up 
to the standard owing to cold weather. Jobbers of hats 
report sales as being satisfactory, and hardware dealers 
report a steady demand for this class of merchandise. Col- 
lections in all lines are fair. 

New Orleans.—General trade conditions are favorable 
and a good volume of business is being transacted in nearly 
all lines. A large number of visitors have already arrived 
to be present during the carnival week, and retail trade has 
been very active, and is much stimulated, owing to their pres- 
ence. Cotton continues to advance and holders of sheet cotton 
are asking full prices. The market closed steady. Trading in 
rough rice is of very moderate demensions and such offers 
as materialize are readily taken, but receipts are very light. 
The market for clean rice is fairly active at unchanged 
quotations. Sales of sugar and molasses have been light and 
the demand only fair. Movement of grain for export is 
good. 

Little Rock.—Jobbing trade in drugs, groceries, dry 
goods and hardware is good and collections prompt. Retail 
trade is quiet and money easy. 

Cincinnati.— Trade here for the past week has been 
active and business has been entirely satisfactory. Flour 
market is quiet, prices unchanged. ‘Trade in dry goods and 
notions is reported good and similar conditions exist in the 
shoe and hat trade. Coal dealers report good trade. This is 
probably caused by the cold snap which arrived here two of 
three days ago. Quite a heavy snow has fallen here and 
trattic has been somewhat retarded on this account. Tobacco 
market is good and prices steady. The money market con- 
tinues easy with collections fair. 

Detroit.— Banks report a good demand for loans, rates 
on commercial paper 54 to 6-per cent. Business conditions 
are satisfactory, and volume is fully up to last year. Prices 
of staple merchandise are firm and no surplus stocks on 
hand. 


— 


Chicago.—A prolonged spell of zero weather has had a 
most severe effect on all outdoor work and deliveries of 
freight. Iron and steel industries are still hampered, owing 
to the delays in forwarding coke, and additional blast fur- 
naces are at present inactive, but will probably soon resume. 
Producers of rails have their order books filled for twelve 
months ahead, and some buyers are forced to meet needs 
elsewhere. No very large contracts are placed, but there 
are quite a number of moderate size, and the aggregate book- 
ings are satisfactory. All kinds of finished materials find 
ready market, plates and structural forms being in best re- 
quest for early delivery. Prices are firm, and for some kinds 
an advance may be enforced. Available pig iron goes imme- 
diately into consumption, and buyers who have held back for 
lower quotations are now taking what they can get. The 
foundries and makers of mining, milling and heavy ma- 
chinery are very busy, and manufacturers of harvesters and 
cars report their establishments tested to the utmost with 
current business. Distributors of heavy and shelf hardware, 
cutlery and farm supplies report spring activity unprece- 
dented, and many articles urgently required are scarce and fac- 
tories behind on orders. Furniture makers steadily increase 
their output, improvement being reported both in domestic 
and foreign demand. Lumber receipts are still inadequate 
and stocks are rapidly approaching exhaustion, with little 
prospect of relief before navigation opens. The shortage of 
desirable hardwoods and seasoned timber is acute. Local 
demand for building purposes is not so brisk. ‘The country 
buying and the widespread needs of manufacturers is un- 
usually strong, and there is a distinct tendency toward 
higher prices. Railroad shipments from southern points are 
very slow, and there is much complaint in view of pressing 
needs. All other building materials sell easily and bring en- 
hanced values, although calls for brick are somewhat fewer. 

Aside from the uncertainty as to getting prompt delivery 
of merchandise destined in large quantities for the interior 
merchants, wholesale transactions show gratifying condi- 
tions. House buying is steadily gaining in most branches, 
and some reorders come to hand for spring goods. Road 
salesmen turn in considerable selections of fall wares, and 
there is decided improvement in buying of all lines of cloth- 
ing and woolens and in most branches of dry goods. The 
recent advance in prices of cottons and silks has not hin- 
dered new commitments. White goods and linens reach 
large total sales and are not in over supply. In boots and 
shoes manufacturers obtain a good share of new business, 
and current deliveries reported by jobbers present an ex- 
cellent average. Stocks of rubbers are well cleaned up. 
Leather dealers find ready absorption of supplies and tan- 
ners are firm as to prices, notwithstanding recent weakness 
in hides. In men’s furnishings and hats and caps sales are 
as heavy as looked for, and more orders are received from 
distant points than a year ago. Knit goods, especially fine 
qualities, and summer weight ladies’ wear are selling easily, 
and manufacturers’ stocks will be well depleted. Spring 
demand for drugs, chemicals, paints and tobacco is good 
and all grocery departments are rushed, country buying 
being the best. Money is quoted at 5 per cent. for the best 
commercial paper. Some banks claim to be now well loaned 
up, and there are increased operations in call loans at 4 and 
44 per cent. Mercantile paper is in fair supply, and the 
country banks now appear in this market as buyers. In- 
creased counter transactions are noted in choice municipal 
bonds. Sales of local securities are 60 per cent. under last 
year’s. Ten active stocks show average decline this week 
of 60 cents per share, the loss being mostly in tractions af- 
fected by opposition to extension of expiring franchises. 
New buildings, $327,700, are 93 per cent. under a year ago. 
Real estate sales, $1,929,408, decreased 29 per cent. The 
prevailing high cost of materials and labor is causing a dis- 
position on the part of capitalists to withhold further large 
undertakings, but much new work which was contracted for 
last year is being rapidly started and will provide consider- 
able employment. ‘The grain market is moderately active, 
cash sales being the best for domestic account. All the 
cereals suffered some decline, corn being weakest. Live 
stock receipts, 301,327 head, are 17 per cent. under a year 
ago. Shipping demand is improved and values advanced, 
hogs selling at the highest figure in four months. Provisions 
are easily influenced owing to their scarcity and strong buy- 
ing, and all hog products scored sharp gains. Receipts in- 
creased in seeds 30 per cent., dressed beef 49, barley 55, 
oats 90, rye 300, and corn 375. Decreases are: Cattle 2 per 
cent., sheep 12, hogs 25, lard 27, hides 28, butter 34, flour 39, 

cheese 40, wheat 58, broomcorn 50, pork 70, and wool 80. 
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Minneapolis.—The milling situation is unchanged and 
shows but little improvement. The mills produced 300,325 
barrels of flour, against 271,295 in 1902 and 253,365 in 1901, 
according to figures compiled by the Northwestern Miller. 
Traffic congestion on railroads is still a disturbing factor, 
and less effort is made to secure business on this account 
than would be were it possible to make reasonably prompt 
shipments. Flour prices are on about the same basis as a 
week ago. Mill feed is strong and in good demand. Cereals 
are active at firm prices. Public stocks of wheat now in 
store in Minneapolis stand at 15,447,000 bushels, against 
16,152,000 last year. The mills ground about 1,300,000 
bushels. Reports from winter wheat-growing sections are 
favorable. Many lines of groceries are in better demand 
than for some time. Prices are fir m, and a good volume is 
moving in shelf and heavy hardware. The usual midwinter 
trade is noted, and collections in all lines are good. Con- 
siderable inquiry for building material is being made, and 
preparations for new buildings are already under way. ‘The 
lumber situation is featureless, prices holding firm, but inquiry 
and demand quite unimportant. Receipts of lumber for the 
week have been 2,544,000 feet, shipments 6,576,000 feet. 


St. Paul.—Trade in retail branches has been unusually 
quiet on account of extremely cold weather. Wholesale 
lines have not felt the effect to any material extent, and 
there is brisk activity in most directions. An upward ten- 
dency in prices of dry goods has made the trade very active, 
and leading houses report February sales in excess of the 
same period last year. The movement of groceries is in 
large volume and markets are firm, with no change of 
importance since last week. Boot and shoe sales continue 
to show an increase over 1902, and a good business is being 
done in rubber goods, principally in light goods for imme- 
diate shipment. In clothing the season’s trade is up to ex- 
pectations. Hats, caps and furnishing goods are moving 
freely and trade is reported very good. Personal buyers of 
millinery are visiting the market unusually early and trade 
is very good, sales for the season so far exceeding previous 
years by a considerable margin. Notions continue in good 
demand. Crockery business is keeping up well. Wholesale 
drug trade is large and well maintained, notwithstanding 
severe weather, and sales of paints, oils and glass are satis- 
factory. Harness manufacturers are busy, with sufficient 
orders on hand to keep machinery employed for some time. 
In hardware there are no new features. Trade is good and 
markets steady. Collections are only fair. 

Omaha,—The exceedingly cold weather of the past week 
has a tendency to retard trade in nearly all lines, this being 
exceptionally noted in hardware and groceries. In dry goods 
and in shoes prices are firm, with a somew hat buoy ant ten- 
dency, and orders in both lines for spring have been very 





satisfactory indeed. There is a very general complaint of 


collection and an unusually large number of country traders 
are asking extensions, but this is easily explained by the 
fact that elevators are full of grain and that the railroads 
are not able to move the grain and stock now ready for mar- 
ket. A marked improvement in collections is expected 
within thirty days. 

Milwaukee.—T rade has been somewhat affected by the 
continued cold weather, and the week has been rather quiet. 
Money in fair demand ; rates unchanged. Collections fair. 


St. Louis.— The weather has been the most severe of the 
entire winter for business. Cold has been intense, with snow 
and sleet; it has operated against retail trade in both city and 
country. Mails have been delayed, and the run of orders 
received by jobbers has been light. This let up is only 
temporary, however, and has proven an advantage as it has 
given jobbers an opportunity to catch up with some of the 
accumulated orders. The suddenness of the cold snap found 
some large coal consumers short, and in several instances 
public buildings had to be practically closed. Small domestic 
consumers have also suffered. Notwithstanding the falling 
off in the receipt of orders, the aggregate business of the 
week shows a good increase over last year. Shoes and dry 
goods have been especially active. Grocers have had a 
heavy run of country orders, considering all conditions, and 
with the opening of country roads shipments will be heavy. 
Several important negotiations in real estate are re ported, 
and a number of deals are re ady to be closed with the open- 
ing of spring. Local securities are strong in tone, and 
transactions more general. Outside speculation is light. 
Live stock receipts hardly fair. Receipt of country produce 
smaller on account of the difficulties of shipment. The grain 
movement is curtailed by railroad conditions. The flour 
market is normal and trading is practically confined to 
domestic consumption. There is a little more activity in 
cotton. The fur trade continues to show heavy trading. 
Money is in good legitimate demand and rates firmly held 
at 5 and 6 per cent. 


St, Joseph.—Cold weather checked spring and summer 
buying, but orders previously booked keep jobbers busy. 
Collections are somewhat slow. 

Kansas City.—-The largest number of country mer- 
chants ever noted for this season of the year have been in 
town during the past ten days, and in consequence 
continued activity is noted in all de partments and lines of 
wholesale trade. ‘The cold weather has materially affected 
retail trade this week. However, the leading lines report a 
good increase over the first six ‘we eks of last year. Col- 
lections are satisfactory, except in Indian Territory, Southern 
Oklahama and Northern Texas. The snow storm cut cattle 
receipts 14,135 short of last week, and in consequence pric 8 
went up 25 cents per cwt. The prices of hogs were 20 to 2 
cents a cwt. higher than last week, rece ipts having fallen 
off 18,4 

Denver.—Except in groceries, drugs and provisions, 
jobbers report business quiet, though spring orders already 
booked are well up to last year’s at the corresponding date. 
Retail trade is rather dull. Collections are fair to good. 

Sait Lake.—The business situation remains practically 
unchanged from last week. Continued cold weather does 
not help present trade generally, but has aided in clearing 
up winter stocks to some extent. Trade is fairly good in 
groceries, drugs and hardware, and some buyers have been 
in the market for their spring dry goods, clothing and 
notions. Retail trade is rather quiet and collections are 
still dragging. ‘The severe cold caused grave fears with 
stockmen in some sections, but the weather has moderated 
and it is hoped that the losses will not be serious. 

Seattie.— No change since last week in the trade 
situation. 

San Francisco.—Not a single grain cargo has been 
cleared from this port for a week. The movement has been 
slow for some time because of the difficulty of getting wheat 
at a price within export limits. The recognized short supply 
encourages owners in holding out for extreme rates. Great 
Britain is practically out of the market on that account. At 
present there are only two vessels in the loading list for 
England, and both of these will probably fail to get straight 
cargoes of wheat. There are two vessels loading for South 
Africa and ten for Australia. The big steamer Como, which 
has just discharged a cargo of 6,800 tons steel rails at this 
port, is under engagement to take wheat to Australia at 19s. 
Y¥d., after making a round trip to British Columbia for coal. 
This shows the urgency of the Australian demand for bread- 
stuffs. The export trade of the port continues up to the 
average, except in the line of grain. Value of such exports 
for week ending the 14th was $644,300. The feature in finan- 
cial circles is the heavy demand for bonds of quasi-public 
corporations from some leading investors. Two sugar 
cargoes have left Honolulu this month for Delaware Break- 
water, aggregating 4,500 tons, and a ship to follow is now 
loading. teceipts at this port from the islands are quite 
free. Central American coffee is coming up in liberal quan- 
tities and the market is easy. Little abatement appears in 
local real estate activity and good prices are realized. 
Exchange on New York is strong at 15 cents for sight and 
174 cents for telegraphic. Rates for money are nominal at 
6 to 7 per cent. 





Conditions in Canada. 


Montreal.—Heavy drifted roads continue to be reported 
from the interior, but at rail points trade is good. Dry 
goods travelers are about completing their first spring trip, 
whic h has been an excellent one. Groceries not over active, 
but an excellent demand is reported for hardware, me tals, 
paints, etc. Collections well sustained. 

Quebec.—A good volume of business is reported. Men 
on the road are sending in fair sized orders, and payments 
are well up to the mark. 

Hamilton.—In retail circles a moderate volume of trade 
continues, with comparatively a fair increase over the corres- 
ponding period of 1902. In the leading lines of manufactures, 
including implements, machinery, bent stuff, whips, cigars, 
etc., orders are reported heavy. In wholesale clothing, gro- 
ceries and produce orders are steady and payments fair. 

Toronto,.—Wholesale conditions are unchanged. Future 
prospects considered bright. Weather has been favorable 
to heavy dry goods and stocks in that line are compara- 
tively light, and large sales of spring goods are now being 
conducted. 

Halifax.— Business is quiet, but prospects are favorable. 

Vancouver.—Trade is generally quiet but considered 
seasonably good. Collections are a little slow. 
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MONEY AND BANKS. 


High Rates for Exchange—Probability of Early 
Shipments of Gold—Treasury Records. 





Another unfavorable bank statement was issued at the 
close of last week, due entirely to the expansion of loans. 
This movement is almost the same as appeared a year ago, 
when loans of the associated banks rose about $66,000,000 
during February. It will not require a large increase this 
week to produce a new high-water mark in this respect. 
Last fall similar conditions started a concerted effort among 
bankers to contract accommodation, but there is a diflerent 
situation at present as the stock market operations have not 
provided any material share of the expansion. Surplus 
reserves are evidently ample, however, as rates rule low in 
the face of very strong exchange. Gold has not gone out 
thus far, because sterling rates at Paris are high, but it is 
almost certain that engagements will soon be made. Aside 
from its sentimental influence on the stock market, there is 
no menace to local institutions in a moderate outgo of gold, 
und the country’s fitness for such a movement is clearly 
shown by the record-breaking sum of $630,214,952 gold coin 
and bullion in the Treasury vaults. If foreign conditions 
make it desirable to strengthen reserves we are in the best 
position to give aid and thereby indirectly benefit inter- 
national trade. 

Call loans have scarcely varied from 2} per cent., the 
exceptional quotations being 24 and 3 per cent. ‘Time money 
has commanded 4} per cent. for short terms, 44 for six 
months on best collateral, and 5 per cent. for railway and 
industrial stocks in combination. Mercantile paper remains 
quiet and fairly steady at 4% to 54 per cent., according to 
endorsement. ‘There is no special demand and only fair 
supply. 

FOREIGN EXCHANGE. 

High rates have prevailed for foreign exchange, with only 
a small margin intervening to prevent exports of gold. In 
fact, movement of the yellow metal on triangular operations 
has been avoided only through the high rate of sterling 
exchange at Paris, and a fall of two centimes would start 
engagements provided sterling at New York does not weaken. 
London has ceased to sell stocks heavily in this market, and 
the supply of commercial bills has kept just about equal to 
the demand. It seems to be only a question of a short time 
when gold must go out. Daily rates of exchange follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.844 4.844 4.844 4.84% 4.848 4.84% 
Sterling, sight..... 4.874 4.87% 4.874 4.87% 4.872 4.874 
Sterling, cables.... 4.88 4.88 4.88 4.88 4.88 4.88 
Berlin, sight....... 95} 954 954 954 954 954 
Paris, sight........ *§.152 “5.158 °5.15§ 5.158 5.158  *5.154 


* Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 20 cents dis- 
count ; Boston, 15 cents discount; New Orleans, commercial 
7) cents discount, bank $1 premium; Savannah, buying 4 
off, selling at par; Cincinnati, between banks 50 cents dis- 
count, over counter 50 cents premium; San Francisco, sight 
15, telegraphic 174 cents; Charleston, buying 25 cents pre- 
mium, selling at 4 discount. 


SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports of 
silver bullion to India were valued at £903,800, against 
£800,320 last year; £81,500 to China and £50,782 to the 
Straits, against nothing a yearago; an aggregate of £1,056, - 
082, compared with £800,320 in the same part of 1902. Quo- 
tations rallied on Monday, but without any specific influence, 
so that a natural reaction followed. Daily prices at London 
and New York were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


London prices..... 22.25d. 22.31d. 22.19d. 22.06d. 22.19d. 22.25d. 
New York prices... 48.25¢c. 48.37c. 48.12c. 47.75c. 48.12d 48.12d. 


FOREIGN FINANCES. 

An increase of £327,240 in gold holdings was reported by 
the Bank of England, while loans expanded more than an 
equivalent, so that the proportion of reserve to liability fell to 
48.06 per cent., against 49.28 per cent. last week. The Bank 
of France strengthened its position very materially, gold 
holdings rising 9,925,000 frances, while loans were contracted 
28,700,000 frances. French selling of consols depressed the 
London market, and the approaching settlement day also 
had a quieting influence. After rising above all previous 
records, Spanish 4s were offered freely and reacted. The Bank 
of England did not alter its official rate of discount, and call 
money held firm at 34 to four per cent. Time money was a 
shade lower at 3.44 to 38, according to term. At Paris the 
open market rate was 24, and at Berlin 1¢ prevailed. 





FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of 
the $150,000,000 redemption fund, compares as follows: 


Feb. 19, 1903. Feb. 12, 1903. Feb. 20, 1902. 
Gold owned...... $103,015,393 $102,500,488 $86,731,995 
Silver owned .... 19,386,938 19,413,003 21,579,880 


Alterations in net specie were insignificant for the week, 
but gross gold in Government vaults has gone on steadily 
expanding until the high record is now $630,214,952. Net 
United States notes on hand amount to $5,671,295, and the 
total available cash balance is $221,915,260, of which 
$150,979,195 is on deposit with the national banks, including 
$7,360,825 to the credit of disbursing officers. For the 
month thus far receipts exceed disbursements by only 
$1,007,495, but for the fiscal year there is a surplus of 
$29,111,439. 


NEW YORK BANK AVERAGES. 

Corporation and syndicate borrowing again had effect in 
largely swelling the loans of the associated banks, this item 
rising to within about $2,000,000 of the high record made 
about a year ago, when the month of February brought a 
loan expansion of about $66,000,000. Syndicate rather than 
stock market activity was also the cause in 1902. Sub- 
Treasury drains on the banks last week were less severe 
than in the week preceding, but still managed to offset the 
gain on interior transfers which also fell off considerably. 
As the gain in specie was practically neutralized by the loss 
in legal tenders, no alteration occurred in cash, but the de- 
posits rose in unison with loans and consequently surplus re- 
serves fell off materially, leaving but a small margin over the 
position a year previous. Bank note circulation is being 
rapidly contracted. There is little change in deposits of 
public money which were $40,112,100. The latest statement 

compares with preceding dates as follows: 
Week’s Changes. Feb. 14, 1903. Feb. 15, 1902. 











ee Inc. $11,274,800 $936, 233,400 $932,004,700 
Deposits ...... eisai’ Inc. 12,130,000 952,310,100 1,015,279,000 
Circulation .......... Dec. 438,800 43,736,900 31,234,100 
Specie ..... i cianiias .. Ine. 3,788,600 181,803,400 194,555,400 
Legal tenders........ Dee. 3,772,100 71,803,800 72,825,200 

Total cash ....... Ine. $16,500 $253,607 ,200 $267 ,380,600 
Surplus reserve. ..... Dec. 3,016,000 15,529,675 13,560,850 


Non-member banks that clear threugh members of the 
New York Clearing House Association report loans $77,333, - 
300, an increase of $417,900; deposits, $84,455,500, a gain 
of $504,700; deficit reserve, $1,411,975, against a deficit of 
$1,636,200 in the week preceding. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $474, exports 
$983,593; gold imports $9,765, exports $10,000. Since 
January lst: Silver imports $110,517, exports $5,378,125; 
gold imports $640,938, exports $293,943. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States are 
$2,151,902 616, a gain of 4.1 per cent. over last year. These reports con- 
tinue to show a substantial increase at nearly every city. Payments 
through the banks in February under normal conditions are always 
slightly below the volume of January payments. Settlements falling 
due in January are usually exceptionally heavy owing to quarterly, half- 
yearly and yearly payments. The volume of payments through the 
banks this year, bothin January and February, are larger than last year, 
showing a healthy expansion of trade. They also exceed the active year 
190! at cities outside of New York by twenty per cent. or more. At New 
York there is a loss due wholly to the fact that in 1901 speculative 
operations in the Wall Street stock market were on the largest scale 
ever recorded, and New York bank exchanges were — swollen 
in consequence. Figures for the week and average daily bank ex- 
changes for the past four months, compared for three years, are given 
below : 





Week, Week, Per Week, Per 

Feb. 19, 1903. Feb. 20, 1902. Cent. Feb. 21, 1901. Cent. 
Boston ......- $141,673,515  $%133,426,601 + 6.2 $114,766,611 -+23.4 
Philadelphia.. 134,077,011 109,357,983 --22.6 104,707,340 -+28.0 


























Baltimore.... 21,243,727 25,092,713 —15.3 22,521,707 — 5.7 
Pittsburg .... 47,595,296 39,912,418 20.0 40,976,168 ser: 
Cincinnati... 21,959,450 20,999,500 4.6 20,490,150 7.2 
Cleveland.... 14,098,800 12,897,542 9.3 13,091,291 + 7.7 
Chicago. .... 176,428,064 172,470,575 + 2.9 136,568,127 -4+-29.2 
Minneapolis. . 13,828,420 11,881,810 -+-16.4 9,056, +52.7 
St. Louis .... 45,421,710 50,628,296 —10.3 41,873,643 ++ 8.5 
Kansas City . 18,182,809 19,950,003 — 8.9 15,363, Tigo 
Louisville.... 11,193,120 8,475,224 T3 l 9,646,730 16.0 
New Orleans. 15,733,686 14,498,636 8.5 11,682, +34.7 
San Francisco 29,704,622 25,089,579 +-18.4 19,598,667 -+-51.6 
TR ianace $691,440,230  $644,680,880 -+ 7.3 $660,333,878 -4+23.4 
New York... 1,460,462,386 1,422,599,086 -++- 2.7 1,511,981,125 — 3.4 
Total all.. #2,151,902,616 $2,067,279,966 -+- 4.1 $2,072,315,003 -+- 3.8 
Average daily : 
Feb. to date.. $362,743,000 $342,838,000 rt 5.8 $362,230,000 — .1 
January ..... 394,639,000 380,251,000 3.8 386,095,000 -+- 2.2 
December.... 349,340,000 362,557,000 — 3.6 337,809,000 -+ 3.4 
November... 405,108,000 379,736,000 + 6.7 338,741,000 -+19.6 
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THE PRODUCE MARKETS. 


Wheat Declines on Good Crop News—Cotton and 
Coffee Stronger. 


Small fluctuations and little activity are reported in the 
leading cereal. Larger crops throughout the world have not 
weakened the tone, but exports from this country are falling 
off. To a considerable extent this is due to traffic conditions 
which delay the movement. Complaints on this account are 
notably frequent from Minneapolis and other flour centres 
which have heavy stocks on hand that cannot be moved, 
although there is no lack of demand. Thus far the output 
has not been curtailed, but storage capacity is being taxed 
severely. Heavy storms increased the difficulty of moving 
freight promptly. Fortunately for winter wheat growers, 
there was a deep snowfall, or the low temperature would 
have been disastrous. Corn has fallen to a somewhat more 
rational position, the poor quality offsetting increase in 
quantity of receipts. Shipments abroad continue to make 
striking gains over last year’s figures, the January move- 
ment being fully ten times that of the same month in 1902, 
while the last week’s proportion of increase is even larger. 
The slight reaction in cotton was followed by a much greater 
exhibition of strength, the price rising more than a cent above 
that prevailing a vear ago, although there was a decided rise 
last year also. Coffee secured another fractional advance 
without any improvement in the statistical position, which is 
not calculated to help values. Rumors of some official 
action to reduce Brazil production have again circulated. 
General selling of refined sugar below list quotations demor- 
alized the market. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith : 

Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, May Option....... 81.25 81.25 81.37 80.87 80.75 81.12 
Corn, No. 2 Mixed........ 60.00 60.00 60.00 60.00 60.00 60.00 
Cotton, middling uplands. 9.60 9.60 9.8) 9.80 10.05 10.05 

- aes 9.40 9.45 9.62 9.64 9.84 9.96 
RE, WORRRscccccsscese 10.00 10.00 10.20 10.10 10.10 10.15 
See 17.7 17.75 17.75 17.75 17.75 17.75 
a 7.25 7.35 7.45 7.40 7.40 7.60 
Coffee, No. 7 Rio.......... 5.62 5.62 5.62 5.62 5.62 5.62 


The prices a year ago were: Wheat, 86.75; corn, 67.75; 
cotton, 5.51; lard, 9.60; pork, 16.00; hogs, 6.50; coffee, 5.69. 


GRAIN MOVEMENT. 

A much larger movement of wheat to interior markets is 
reported, considerably exceeding last year’s receipts, but 
the outgo of wheat to foreign countries has not kept pace. 
Both as to western arrivals and Atlantic coast ship- 
ments there are large gains over the figures for the cor- 
responding week of 1902. Full returns for January show 
exports of breadstuffs valued at $19,116,859, against 
$13,151,433, the bulk of the increase being in corn. It is 
noteworthy that both wheat and flour gained slightly, despite 
the large increase in the coarse grain. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1901. The 
total for the last three weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 











exports: WHEAT. FLOUR. CORN. 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports 
Friday...... ve 790,662 158.757 9,475 574,910 222 328 
Saturday ..... 714,780 162,343 38,200 890,233 711,517 
Monday ...... 674,833 81,94! 22,391 632,740 513,861 
Tuesday ...... 380,405 106.971 28,808 673,170 526,276 
Wednesday . .. 406,967 118,711 21,325 672,600 984,033 
Thursday..... 389,462 62,282 61,314 362,650 267,125 
as 3,357,109 721,005 181,513 3,806,303 3,225,140 
‘+ last year 2,804,499 1,215,959 108,663 1,734,117 200,332 


.. 9,146,960 2,702,078 526,231 11,003,904 3,744,178 
*“ last year. 7,484,253 3,580,619 426,671 4,478,416 719,370 
The total western receipts of wheat for the crop year thus 

far amount to 208,753,985 bushels, against 195,930,106 bush- 

els during the previous year. Atlantic exports of wheat, 
including tlour, this week were 1,537,813 bushels, against 

1,646,721 last week and 1,704,942 bushels a year ago. Pa- 

cific exports were 506,859 bushels, against 640,025 last week 

and 1,237,242 last year. Other exports 195,386, against 

273,745 last week and 315,649 a year ago. Exports of wheat 

and flour from all points of the United States since July 1 

have been 143,960,512 bushels, compared with 173,072,729 

bushels for the same time last year. Official returns are 

used up to the end of December. 
THE WHEAT MAREET. 
An increase of 541,000 bushels was reported in the Ameri- 

can visible supply last week, making the total 48,970,000 

bushels, against 55,502,000 bushels a year ago, when for the 





corresponding week domestic stocks declined 1,064,000 
bushels. Total exports from all surplus countries were 
reported as 7,870,000 bushels last week, against 9,246,000 in 
the week preceding and 6,159,000 a year ago. ‘The loss 
from the previous week was chiefly due to smaller exports 
from Russia, India and the United States. Compared with 
the movement in the corresponding week of 1901, losses in 
shipments from Australia and India were more than offset 
by large gains in exports from Russia and Argentina, 
especially the latter, which sent out four times the quantity 
exported a year ago. 


THE CORN TRADE. 

The large increase of 980,000 bushels last week made the 
domestic visible supply 10,490,000 bushels, against 11,132,000 
bushels a year ago, when for the corresponding week there 
was a loss of 445,000 bushels. Two years ago a similar in- 
crease occurred, making total stocks 17,031,000 bushels. — In 
the first half of February the American visible supply has 
gained about two million bushels. Total shipments from all 
surplus countries last week amounted to 2,512,500 bushels, 
against 2,917,000 bushels in the previous week and 3,211,000 
bushels a year ago. ‘The widest change for the year was 
the increase in shipments from this country, which about 
offset the Russian decrease. Danubian exports fell off about 
the amount of change in the aggregate. 


MEATS AND DAIRY PRODUOTS. 

Stocks of pork products at the interior have increased 
somewhat, and on many days the receipts of live hogs 
exceeded expectations, yet price changes generally were very 
unimportant... Butter remains unchanged at 24 cents, but 
the continued liberal receipts of eggs caused a further 
reduction to 21 cents, making a fall of 13 cents within a few 
weeks. The official report of farm animals on January | 
shows a small increase in number of horses during 1902 and 
a larger gain in value to $62.25 per head. Sheep increased 
nearly two million, but swine lost almost as much in quan- 
tity, but gained 10 per cent. in value. Statistics as to cat- 
tle show little alteration. The total value of horses rose 
above a billion dollars. 


COFFEE CONDITIONS 

With Brazil receipts more than a millon bags larger 
than in any other crop year, except the one immediately 
preceding, and stocks at all points excessive, it is sur- 
prising that even a small fraction should be added to quo- 
tations. No vigorous speculation occurred, but there was a 
‘fairly good jobbing distribution, and the Woolson Spice Co. 
advanced package coffee to 5% cents, Ariosa selling at 9 cents. 


RAW AND BEFINED SUGAR. 

Centrifugal is quoted nominally 3% and Muscovado 3}, 
but refiners were more ready to purchase at these figures 
than importers were to sell. Standard granulated was sold 
as low as 4.45 net, although nominal list prices were 
actually advanced to 4.70. These dealings completely de- 
moralized the market and restricted buying by dealers. 


THE COTTON MARKET. 

After a temporary setback the upward movement of prices 
was resumed and a high position was attained. There was 
more aggressive selling for the short account as prices rose, 
with a large volume of option business. The situation is 
somewhat puzzling, especially as to the local market, where 
prices are about a cent higher than a year ago, but stocks 
considerably larger. More cotton is coming into sight than 
anticipated, and there is evidence that present prices cur- 
tail purchases by spinners. Exports have been fairly heavy, 
but this is of cotton bought earlier in the season at lower 
quotations than now prevail. Speculation has become a 
prominent feature, and it is noticed that holders of long 
contracts find difficulty in securing profits at top figures. 
The latest statistics of supply of American cotton follow: 

Three Weeks’ 


In U. 8. Abroad & Afloat. Total. Decrease. 
1903, Feb. 13...... 1 446,004 1,629,000 3.075.004 145,807 
ee Gea 1,469,123 2,055,000 3,524,123 142.668 
oe, ™ Miiceese 1,713,643 1,502,000 3.215 643 191,641 
1900. “ 16...... 1'741.601 1.601.000 3.342.601 G11 
an, Bieweiies 1,424,855 3,037,000 4,401,855 300,870 
ee. “* Biccasa 1,851,414 2,316,000 4.167,414 51,924 
1897, “ 19...... 1.405.503 2.118,000 3 523.503 252,597 
oe * Gh cca 1,352,265 2,006,000 3 358.265 139.793 
oe. * Mencia 1,419,352 3,075,000 4.491.352 134,097 


Up to February 13 of this crop year, beginning Septem- 
ber lst, 8,402,588 bales have come into sight, against 8,221,474 
bales last year, and 7,929,626 bales to the corresponding 
date in 1901. This week port receipts have been 146,550 
bales, compared with 166,930 bales in 1902 and 121,677 bales 
two vears ago. ‘Takings by northern spinners to Febru- 
ary 13th were 1,506,280 bales, against 1,464,851 bales last year 
and 1,417,007 bales in the same part of 1901. 
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THE INDUSTRIES. 


Manufacturing Active—Some Labor Disputes— Fuel 
Situation Still Serious. 


Mills are not idle because of insufficient business on hand, 
and the general industrial situation is such that prospective 
purchasers of manufactured products are usually forced to 
make all the concessions, especially where early delivery is 
desired. Urgency of orders is most conspicuous in the iron 
and steel business, but there is a predominence of inquiry in 
connection with all the leading industries, and it is the 
striking exception where stocks are allowed to accumulate. 
During the past week a brisk export trade appeared in sev- 
eral lines, which gives additional support to an already 
strong position. Sole leather has gone abroad in large bulk, 
and many other lines would move equally freely if supplies 
were available. (Coke is still unavailable in desired quanti- 
ties, and pig iron furnaces are banked in consequence. The 
weather was a retarding influence, again bringing freight 
traftic congestion where relief had begun to be felt. ‘The 
only other retarding factor in the industrial situation is the 
labor problem, which breaks out each week at some new 
point. Wages are already far above any previous period in 
the nation’® history, adding largely to the cost of pro- 
duction. 

IRON AND STEEL. 

Comparatively little change occurred during the week. 
Although many new blast furnaces are nearing completion 
and others will be finished within six months, thé actual 
output of pig iron decreases because fuel cannot be secured. 
Last week’s moderate improvement in the situation has been 
succeeded by a decided setback, many more furnaces being 
compelled to bank through lack of fuel. Reports of agree- 
ments to supply necessary quantities of coke to favored 
plants are officially denied, although this is almost super- 
fluous, since it is obviously impossible to guarantee deliv- 
cries. There is little disposition to anticipate pig iron re- 
quirements far into the future, however, as there is always 
the hope of a restoration to approximately normal condi- 
tions. Steel billets are arriving from abroad and find a 
market at interior mills, but on domestic business for future 
delivery there is some discrepancy between bid and asking 
prices. As the season advances there are more contracts 
available for the erection of buildings, bridges and railway 
extension, strengthening the market for structural material, 
which is one of the firmest features. 
plates, sheet and pipe has been sold at. full figures, while 
more Canadian rail contracts have gone to European mills. 
‘Talk of new combinations of producers is not substantiated. 
The freight rates on ore are now under discussion and will 
probably be advanced. 


MINOR METALS. 

Led by London speculation, tin was advanced to 29.85 
cents, subsequently reacting to about 294 cents. There is 
little activity in the actual metal at these prices, manipula- 
tion being the feature. Lake copper sold up close to 13 
cents, but here also the speculative element has been dom- 
inant. Resignation of the Amalgamated Company from the 
Producers’ Association had no effect on the market. In- 
creased strength in lead abroad had no influence here, prices 
ruling steady, with trade only of fair volume. Irregularity 
in the Wales market does not disturb American tin plate. 


COAL AND COKE. 

The sudden fall in temperature brought an increased 
household demand for anthracite coal, but the general 
market was not disturbed, and supplies were sufficient for 
all requirements. uotations remain unchanged, and pro- 
duction is on a liberal scale. 

The cold snap has had a material effect upon the bitumi- 
nous coal situation in the Pittsburg district. The rivers are 
closed to navigation, and transportation by rail is very un- 
certain. Many of the mines are closed, and local dealers are 
taking advantage of the opportunity to advance prices. The 
large coal operators in this district are fighting the proposed 
advance of 10 per cent. on coal rates to the lakes and West, 
but it is the general impression that the advance will be 
made about April lst. ‘This advance will place the Pittsburg 
und West Virginia coal fields on an equal footing so far as 
rates are concerned, and will create a market for West Vir- 
vinia coal in Chicago and other western cities. 

Coke for prompt delivery is now bringing advanced prices, 
but little is on the market. A number of mills have banked 
As high as $7.50 


their furnaces on account of lack of fuel. 





A heavy tonnage of 


per ton has been offered for foundry coke at ovens, but this 
was for small lots only. For large lots, where delivery was 
not so urgent, prompt furnace coke has sold at $5.50 to $6.50 
a ton and foundry at $7.50. About 1,000 tons of furnace 
coke were recently sold at ovens for as low as $. <A sum- 
mary of the Connellsville region for the week shows 21,330 
ovens in blast and 621 idle. The total production for the 
week was 234,145 tons, compared with 235,698 for the week 
previous, a decrease of 1,553 tons. The shipment by cars 
from the Connellsville field during this week was 10,507, an 
increase over last week of 615 cars. Shipment by tons was 
234,033 tons, an increase of 6,517 tons. Shipment from the 
Masontown field for the week was 880 cars, a decrease of 24 
cars over last week. Shipment by tons was 24,640, a de- 
crease of 672 tons. 


MARKET FOR WOOL. 

Inereased quiet is noticed at the leading eastern markets 
without any evidence of weakness. Mill stocks are fairly 
heavy, and shipments go torward freely on old orders, with- 
out essentially altering the situation. A little less strength 
abroad has not weakened the domestic market, and quota- 
tions are steady at the top. 

BOOTS AND SHOES. 

Western jobbers are placing a good amount of case orders 
for fall styles with New England producers, but trade with 
Eastern wholesalers is between seasons just at present. 
New York and Philadelphia jobbers are expected in the 
market in a week or so, however, to sample for fall delivery, 
but it is likely they will not take hold to any extent for a 
few weeks to come. The demand for spring and summer 
shoes is about over, and manufacturers do not look for fur- 
ther business in this class of stock aside from supplementary 
orders, Which probably will come in after March Ist. Deliv- 
eries on spring contracts already placed are being forwarded 
on time, and the plants are still generally busy. ‘The mar- 
ket is steady, without quotable change. Heavy staple 
goods, notably split and grain tap sole shoes, are partic- 
ularly strong on account of the firm tone prevailing in the 
sole leather market, and on these grades buyers look for in- 
creased asking prices, though no advances are demanded as 
yet. The local jobbing trade has been dull the past week, 
particularly with city retailers, but the latter have enjoyed 
an active week’s business in rubber shoes and warm goods 
on account of the recent inclement weather, and this has 
detracted their attention from spring wear. 

LEATHER CONDITIONS. 

Business this week has been interrupted to a considerable 
extent by severe storms in most sections of the country. 
Orders have fallen off, and tanners have been unable to make 
many deliveriers. Although business is slow, prices on all 
varieties of sole continues firm, and there is a steady market 
onupper. The export trade is showing more activity, and 
orders from Europe for hemlock sole have been liberal and 
quite numerous. The export shipments of sole from New 
York, so far this month, have amounted to about 110,000 
sides. Tanners of calfskins have been trying to secure 
advances on the finished product, to cover the increased 
cost of raw material, but they have been unsuccessful, and 
sales of this variety have been at the same rates as were 
previously secured. No further large sales of belting butts 
have been effected, but the market is strong on these, with 
most tanners sold ahead. 

THE HIDE MAREET. 

The market on Chicago packer hides shows less weak- 
ness on some varieties than formerly, although a decided 
drop has occurred in heavy native cows which have sold in 
one instance at 94c. Other kinds of packer hides are weak 
at last week’s quotations, but as business has been light no 
quotable declines have occurred. Some sales of packer light 
native cows have been made ahead at 9c. Country buff 
hides have remained steady at 8tc., but further declines 
have occurred in both heavy steers and cows. One New 
York packer has effected a sale of 10,000 February hides at 
114c. for cut-throat native steers and llc. for both Colorados 
and butt brands. Foreign dry hides continue strong, and 
another tc. advance has been obtained on some kinds. 
Domestic dry hides have been sold in the West at an 
advance of 4c. 

DRY GOODS MARKET. 

Quieter conditions have prevailed in the market at first 
hands this week than for several weeks past. Bad weather 
conditions have in part brought this about, but there has 
been at the same time a disposition on the part of buyers to 
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balk at the continued advance in prices. ‘There are con- 
siderable quantities of merchandise of various descriptions 
owing to them on contracts at a lower range of prices than 
now prev ailing in the cotton goods division, and deliveries of 
these are not being made as promptly as desired. This 
week there has been more pressure to secure such goods than 
the putting forward of new business. The market shows no 
increase in stocks in any quarter, while the tone continues 
fully as strong as before. There have been further advances 
in prices, but they have not been as general as was the case 
last week. The market for raw material is still a strength- 
ening factor and at the same time keeps manufacturers in an 
anxious trame of mind as to the future, owing to the generally 
limited margin of profit existing in the present relationship 
of prices of cotton and cotton goods. In the woolen goods 
division an advance in low grade staple worsted dress goods 
has been the chief feature. 
COTTON GOODS. 

The strength of the market for 4-yard brown sheetings, 
noted in previous reports, has been more pronounced this 
week, some leading makes being put up to 4c. per yard. 
The tendeney in heavier weights is against buyers, with 
occasional advances of 4c. Home trade is fair in these, but 
export buying continues slow. Ducks, which have not up 
to this week shared in the upward movement, are hardening, 
with an incidental advance of $c. per vard. Business in 
bleached muslins has been moderate, but prices are firm 
throughout. Wide sheetings, sheets and pillow cases also 
are firm and well sold up. There has been no change this 
week in cotton flannels or blankets, the market ruling very 
firm. Denims are in limited supply and firm at full prices. 
Ticks, plaids, cheviots and other coarse colored cottons also 
scarce and firm. Wid-finished cambrics quiet at full prices. 
The following is a fair range of quotations : Brown sheetings, 

eastern, standards, d}c. to O6$c.; southern standards, 5c. to 
5¢e.; 3 yards, Ste. to 5$c.; 4 yards, 44e. to 4c. Bleached 
muslins, standards, 4-4, ite. to 74e.; kidcambrics, 32¢ 

Print cloths hi: ve not changed in ‘price this week, but are 
strongly held, and narrow goods are difficult to buy. A good 
business has been done in printed calicoes at last week’s 
advances, most of the buying being in staple lines. Fine 
printed sheer goods are quiet. Staple ginghams are ina 
strong position, with an occasional 3c. in low grades. Fine 
ginghams are scarce but not quotably higher. 

WOOLEN GOODS. 

This week has shown a considerable reduction in the 
demand for men’s wear woolens and worsteds in heavy 
weights. The attendance of buyers has been limited and 
orders from the road moderate. ‘The chief demand has again 
been for staple varieties, with the same fabrics as previously 
favored still in front, such as unfinished worsteds, thibets and 
cheviots. There has been no improvement in the demand 
for clay worsteds, and business in these this season has 
been pee ite only. Woolen fancies in grades from 8de. 
to $1.25 per yard have again done better than fancy 
scl and the leading lines are well sold. The general 
tone of the market for staples is steady, but there are 
irregularities in some quarters, while in fancy worsteds the 
market generally is irregular. Business in light weights for 
quick delivery has been indifferent only. Advances of 5 to 
74 per cent. have been made in staple lines of worsted dress 
voods, including cashmeres and Henriettas, and the general 
market is firm. Woolen dress goods have been in fair 
demand in staples, with a moderate demand for fancies. 

THE YARN MARKET. 

Spinners of American cotton varns are difficult to deal 
with, and the market is strong and still tending upwards. 
Worsteds and woolen yarns are firm, with a moderate busi- 
ness. Linen and jute yarns also firm. 


——— ~>< ——— 


FAILURES AN D DEFAULTS. 


Failures in the United States this w this week are 247 and in Canada 26, 
total 273, against 250 last week, 296 the preceding week, and 281 the cor- 
responding week last year, of which 250 were in the United States and 31 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more: 

Feb. 19, 1903. Feb. 12, 1903. Feb. 5, 1903. Feb. 20, 1902. 


Over Over Over 


ver 
$5,000 Total ve 000 Total $5,000 Total $5,000 ‘Total 
ee 32 82 29 i3 48 105 29 a4 
eS 20 72 19 73 30 79 26 80 
TPES ondctocss OS 79 23 64 18 68 22 66 
Pei Mccssmeso © 14 5 20 3 12 4 30 
United States 8&1 247 76 230 99 264 81 250 
seoneee «=O 26 8 20 2 32 6 31 


STOC KS AN D RAILROADS. 


Lower Prices with Light Trad Trading—Railway Earnings 
Show Large Gains. 

After several days of dull and irregular trading with a 
downward tendency, there was a sharp turn on Thursday 
during which prices fell off severely in some issues, and the 
entire narket became heavy. ‘There was some recovery, but 
the situation remained unsatisfactory. . Especial pressure 
was brought to bear on the Metropolitan stock, and in other 
departments there was distinct evidence of vigorous manip- 
ulation. Nothing definite was reported although there were 
numerous depressing rumors. ‘The question of gold exports 
was constantly before the traders, but this had no real 
significance except in so far as it may harden the money 
market, but with rates for call loans at 2% per cent. there is 
no question of tight money. Reports of earnings make even 
better comparisons with last year for the latest week than 
appeared earlier. Some recovery occurred on Friday with- 
out activity. ‘The Wabash issues took a strong position on 
rumors of Pennsylvania control. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, »nd five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 


last year: . 
1902. Sat. Mon. Tues. Wed. Thur. Fri. 











SS ee 178.62 178.50 179.12 178.25 177.87 176.37 177.50 
L. & N.......... 128.00 126.75 127.12 127.00 12600 125.25 125.87 
Missouri Pacific... 110.37 114.37 11462 114.62 11362 112.50 113.50 
i iininiitindidie wae 38.62 39.87 39.87 39.37 39.00 38.62 3912 
So. Railway ..... 34.12 35.87 36.00 35.75 35.50 35.00 35.25 
Union Pacific.... 100.50 102.00 10262 10225 101.50 101.00 101.87 
Am. Sugar ...... 128.50 130.50 132.50 131.37 131.12 130.25 130 87 
Brooklyn Rapid.. 67.50 6925 70.25 70.25 69.75 68.75 69.62 
Manhattan .....- 149.00 14437 144.50 144.00 143.25 142.00 142 75 
U. S. Steel ..... - 36.25 38.75 39.62 39.25 38.75 38.00 39.12 
Average 60 ...... 107.16 108.26 108.40 108.14 107.74 107.29 107.54 

w'. Geeeene 61.98 65,55 66.34 66.37 65.84 65.52 65.80 

” §...... 135.50 135.05 13522 135.37 135.10 134.15 134.90 
PUR ctoscenesnes 992 138 420 475 390 565 325 


MARKET FOR BONDS. 


Trading in the bond department has been quiet, with the bulk of 
trading in the few semi-speculative issues. Wabash debentures, Union 
Pacific convertibles and Distillers’ 5s being again conspicuously active. 
The new Rock Island issues attract a fair share of attention. (Govern- 
ment bonds are quiet and steady. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for 
February to date are $13,697,866, a gain of 17.6 per cent. over last year 
and 17.6 per cent. over 1901. ‘These figures indicate a continued heavy 
tonnage in ali classes of freights, though the increase in earnings over 
last year is in part due to the interruption of traffic then by severe 
storms. Earnings of all United States roads reporting weekly for the 
past four weeks are compared below with last year: 


1903. 1902. Per Cent. 
36 roads, 2d week of Feb..... - $6,216,029 $5,189,245 +19.8 
48 roads, lst week of Feb...... 7,481,837 6,461,250 > 15.8 
52 roads, 4th week of Jan...... 13,166 205 11,349, 736 + 16.0 
52 roads, 3d week of Jan....... 8,604,909 8,040,806 + 7.0 


Earnings for January are about the same as published last week. A 
few small roads have reported in addition, but the results are not mate 
rially altered, except for the better. Earnings are large, and oz nearl 
all lines indicate a considerable increase in traffic over both precedin 
vears. Trade conditions continued good throughout the month, wn 
though roads were seriously handicapped owing to the lack of rolling 
stock, traffic was very heavy in all classes. The movement of grain and 
cotton was larger than in either of the preceding years. Earnings of 
roads reporting for January are given below, compared with last year; 
also percentages showing the comparison with 1901: 


—— uary- on ~~ -—Per Cent.—. 











1903-02. 1903-01. 
Trunk ..... $12, 093, “177 $10,769, 308 Gain $1,324,169 +12.3 +417.3 
Central W’n 9,741,287 8,917,295 Gain 'B2 23,992 +- 9.2 17.0 
Grangers .. 1,065,017 061.244 Gain 3,773 + .2 Tis 
Southern... 15,138,415 13,796,419 Gain 1,341,996 + 9.7 +-14.6 
South W’n.. 11,642,564 10,671,033 Gain 971,531 + 9.1 +23.4 
Pacific..... 6,085,212 5,642,377 Gain 442,835 + 7.8 +-33.9 
U.S. Roads. $55,765,972 $50,857,676 Gain $4,908,296 + 9.7 +19.4 
Canadian... 3,147,000 2,620,000 Gain 027,000 +20.1 -++53.4 


Mexican ... 3,617,155 3,014,485 Gain 602,670 +-20.0 -+31.2 


Total..... $62,530,127 $56,492,161 Gain $6,037,966 +10.6 +21.4 
RAILROAD TONNAGE. 


The loaded car movement at St. Louis and Indianapolis shows a 
heavy tonnage. Traffic on Western roads is much less congested than 
in January. Cars to move freight offered are in better supply, and 
shippers needs are now quite fully met, especially where there is 
urgency. Eastbound traffic condions steadily improve. North and 
South lines are very busy, and coal continues to be an important 
freight. Manufacturers in the West in nearly all lines are heavy 
shippers for a winter month, and in-bound traffic is very heavy. Below 
is given the number of loaded cars handled during the week at St. 
Louis and Indianapolis, compared with the preceding years: 


r St. Louis-—- ~ — Indianapolis -~ 

1903. 1902. 1901. 1900. 1903. 1902. 901. 1900. 
Jan. 24...55,916 51,006 53,522 53,752 21,693 23,249 20,980 20,571 
Jan. 31...57,472 50,972 54,128 53,782 21,166 22, _ 20,779 22,199 
Feb. 7...58.142 49,927 53,912 54,022 18,0 20,800 22,075 
Feb. 14...53,792 50,972 51,935 55,472 23.4 496 18, 087 20, 944 21,528 
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FOREIGN TRADE. 


Venezuelan Incident Closed— Exports for January— 
Opportunities in South Africa. 

‘The past week has seen the close of the Venezuelan matter, 
except for the negotiations with non-allied nations, of which 
those with the United States have been coneluded already. 
The situation no longer has any diplomatic seriousness, while 
the commercial world is coming rapidly to realize that from 
the point of view of international trade the outcome is of the 
utmost value. In the United States Senate both the Cuban 
and the Colombian treaties are still pending, but with a 
strong probability that both will be passed before the close 
of the session. 

The Lodge coinage bill has passed the Senate and the 
chances are considered favorable of its passing the House. 
This will result in settling the very important Philippine 
currency question in the manner desired by the administra- 
tion, and will therefore have a desirable effect in the direc- 
tion of restoring sound business conditions there. The 
Philippine tariff bill is still meeting with opposition and this 
latter may not be settled at the close of the session. ‘The 
latest report regarding the troubles in Macedonia indicate 
the likelihood of a peaceful settlement. The crop outlook 
in Europe at present is in the main favorable, conditions in 

France, Great Britain, Germany, Austria, Roumania, Bul- 
garia and Spain being reported as good. In European 
Russia, however, there will be a shortage in winter wheat, 
from present indications, the crops in several provinces hav- 
ing been destroyed, while it will be light in others. 





THE NATION’S FOREIGN TRADE FOR JANUARY. 


Both exports and imports for the month of January were 
somewhat smaller than in December, but were none the less 
unusually heavy, and compared with the same month of pre- 
vious years make a most favorable showing. ‘The following 
table shows the exports and imports of the United States for 
the month of January, 1901, 1902 and 1903, and for the seven 
months of the three fiscal years then ending: 


Exports. Imports. 
January. 7 Months. January. 7 Months. 
1903..... $134,040,952 $856,546,724 $85,109,891 $598,079,687 
1902..... 129,145,180 872,668,418 79,138,192 526,116,998 
oe 136,325,601 902,237,970 69,307,080 459,038,141 


With the exception of 1901, the exports for the month 
were the largest on record, while imports exceeded those for 
any previous January, although falling below those for sev- 
eral other months of last year. Detailed returns giving exports 
of principal products, including breadstuffs, provisions, cot- 
ton and mineral oil, have not yet been received, and no de- 
tailed analysis of the returns is possible for the present. 


GROWING PROSPERITY OF JAMAICA. 

It is difficult to gather from cable reports the exact situa- 
tion in any country, but the cables that are now sent with 
increasing frequency from Jamaica indicate a steady revival 
in business activity and prosperity there. The sugar in- 
dustry is still far from what it should be, but the trade in 
tropical fruits and nuts, which has been ably and systemati- 
cally developed during the past year or so, is now assuming 
great proportions and promises soon to take the place 
formerly occupied by sugar in the commerce of the island. 
The following table from the Jamaica Gazette shows the in- 
crease made in exports of fruits, nuts, coffee, dyewoods and 
other products of the island for the first nine months of 1902, 
as compared with the corresponding portion of the preced- 
ing year ; 


1901. 1902. Increase. 
Cocoanuts (number) .......... 11,144,771 16,451,456 47.61 
Coffee (cwt.)....... asuswaaense 50,793 95,667 88.34 
Dyewoods (tons)............-- 29,874 35,661 19.37 
Bananas (bunches) ........... 7,961,541 10,885,915 36 73 
Oranges (number) ..... geecese 17,458, 890 26,917,917 54.18 
CG GIP ccccccccccesecce 25,181 26,032 3.37 
ILD cc ccceccasedséa 41,540 57,690 38.87 
SE PIED s kc cccsccnccecese 1,560,741 1,833.807 17.49 
DOE Fe vcccccccccsesccecs 16,487 16,585 05 


This is a most impressive showing and one that indicates 
better than words could do the causes for the increased 
prosperity noted in the dispatches. Jamaica has suffered 
somewhat from the popular impression that it is liable to 
volcanic disasters similar to those that devasted Martinique 


and St. Vincent, when in point of fact it is nearly 1,000 miles 
distant from these islands. ‘This has retarded the influx of 
capital to some extent, but at present there is considerable 
investment going on both in developing the fruit resources of 
the island and in other directions. The sugar industry will 
doubtless gradually readjust itself to the altered conditions 
of the world’s market, while in time Jamaica may well be- 
come one of the favorite winter resorts for people of means. 


TRADE OPENINGS IN SOUTH AFRICA. 

There is a rapidly growing trade in machinery in South 
Africa, according to the Handels Museum, and further 
important progress is confidently expected. As large rail- 
way constructions are planned for Orange River Colony and 
the Transvaal, the demand for railway material in South 
Africa is likely to be materially increased within a short 
time. South Africa is also one of the most important con- 
sumers of boring machinery for mining purposes. There is 
a great demand for steam boilers. 

The Canadian Commissioner to South Africa has recently 
reported upon some of the lines in which there is a brisk 
demand in that market. After stating that the United 
States is increasing its exports to South Africa in Various 
lighter classes of agricultural implements, also builders’ 
hardware and tools, freight and tramears, cycles, automo- 
biles, boots and shoes, and foodstuffs--such as wheat, flour, 
canned meats, pickled meats, pork and lard——he notes that 
the Imperial authorities at Pretoria have placed large orders 
in the United States for plows to be used by the Boer 
farmers and other repatriated settlers, and adds that many 
thousands more will be required during the current vear. 

During the next few years, this report continues, upwards 
of $30,000,000 will be expended by the City Council of 
Johannesburg in a drainage system, water installation, 
electric tramways, erection of municipal buildings, and a 
large number of dwellings for municipal emplovees. Durban, 
Pietermaritzburg, Bloemfontein, Pretoria, Port Elizabeth, 
Kimberley, and Cape Town are going to spend millions also 
in the near future for tramways, harbors, public buildings, 
and other improvements. The various Government railways 
are also compelled to improve their service by the purchase of 
quantities of locomotives, trucks and passenger coaches. 

Foreign Trade at Leading Ports. 

Exports at New York continue to be lighter than they 
were at the beginning of the year, although those for the 
week just ended were considerably in excess of the corre- 
sponding week a year ago. Imports are again heavy, ex- 
ceeding those of the same week last year by two and a half 
million dollars. For the year thus far there has been an in- 
crease in exports of $9,354,163 and in imports of $10, 178,343. 
At Boston exports for the past week showed a decline, while 
imports increased—a change that in each case has been 
manifest since the first of the year, exports for the seven 
weeks declining by nearly a million dollars, while imports 
increased by over four million. Exports for the week at 
both Philadelphia and Boston declined slightly, while imports 
made marked gain at both ports. 

The following table gives the exports and imports at the 
leading Atlantic ports for the past week and for the year 
thus far, together with corresponding movements last vear : 








EXPORTS. 
[ ~Week-———_—~ ——— Seven Week &—--- 
1903. 1902. 1903. 1902 
New York..... .- $9,9-0,090 $5,546,771 $73,621,252 $64,267 .089 
Boston ..... ---- 1,201,388 2,112,871 11,936,998 12,821,050 
Philadelphia ... 1,064,721 1,298,333 8,053,456 8,839,540 
Baltimore ...... 2,035,735 1,279,558 10,995,625 6,410,758 
IMPORTS. 
————- Week -~ -———Seven Week: —-— 
1903. 19v2. 1903. 1902 
New York...... $12,717,978 $10,142,395 $83,200,652 $73 022 309 
ROGGE cccccbeoos 1,991,504 1,316,922 13,619 012 9 102,185 
Philadelphia. ... 929, 451 987,072 6,387,085 5.931, 18's 
Baltimore ...... 355,804 252,793 3,675,742 3,585,809 


The gain in imports at New York was chiefly in dry 
goods, of which importations reached the unusually large 
total of $3,674,439, nearly all of which were tor immediate 
consumption. The items exceeding $100,000 in value were : 
Furs, $158,539; precious stones, #402,013; undressed hides, 
$642,896; champagne, $193,953 ; tin, $819,152; coffee, $593, - 
680; hemp, $595,527; india rubber, $374,736 ; sugar, $433, - 
313; tea, $506,508; tobaeco, $215,566, and wool, $182 548. 
Imports of dry goods for the week aggregated $3,674,439, of 
which $3,333,479 were entered for consumption. 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


The Citizens’ National Bank of 
W. Va. Capital $40,000. H. H. 
This is a conversion of The 
Belington. 





Citizens’ 


The First National Bank of Belington, W. Va. 


Capital $30,000. Geo. H. Balsley, cashier. 
The Mount Gilead Natianal Bank 
Gilead, Ohio. Capital $50.000. 
president, and J. G. Russell, 
The National Bank of 
Capital $100,000. J. 8. 
QO. P. Norris, cashier. 
The First National Bank of Pikeville, 
Capital $50,000. J. W. Ford, president, 
J. C. Bowles, cashier. 
The Bank of Pikeville. 


H. H 
cashier. 
Barnesville, 


ly, president, 


The Farmers’ National Bank of Dodge Center, 


Minn. Capital $30,000. Norman Eva, presi- 
dent; P. H. Evans, vice-president, and Wilmot 
(+. Brown, cashier, 

Bridgeport National Bank, of Bridgeport, 
Ohio. Capital $100,000. J.J. Holloway, presi- 
dent, and F. W. Henderson, cashier. 

The First National Bank of Corydon, Ind. 


Capital $25,000. James M. Andrew, 
and Victor J. Bulleit, cashier. 

The Midway National Bank, of Midway 
Capital $50,000. D. G. Bamford, 
and R. M. Donaldson, cashier. 


Tex. Capital $25,000. 
and H. H. Howell, cashier. 

The First National Bank of Dunkirk, 
Capital $25,000. S. A. Hagerman, 
and M. A. Boyer, cashier. 

The National Bank of Wyoming 
$25,000. William H. Colgan, 
T. D. Ryan, cashier. 


, Ill. 
president, 


CONVERSIONS AND EXTENSIONS, 
The Perry County Bank, of Perry, 
changed to the First National Bank of Perry. 
Capital $25,000. (This application in substitu 
tion of the one approved January 2 
anew under the same title.) 
The First National Bank of West Point, Miss.. 
extended to February 13, 1923. 


NEW STATE BANKS AND TRUST COM. 
PANIES, 

The Gaffney Savings Bank. Capital $30,000. 
KF. G. Stacy, president; J. G. Wardlow, vice 
president, and D. C. Ross, cashier. 

The Stone County Bank of Mountain View, 
Ark. Capital $10,000. J. B. Baker, president; 
J. W. Williamson, vice-president; R. R. Henry, 
treasurer and cashier, and T. J. Williamson, 
assistant cashier and secretary 

The Citizens’ Bank of Grass Valley. of Grass 
Valley, Ore. Capital $50,000. S. H. Baker, 
G. E. Baker, R. J. Baker, C. W. Koore, C. A. 
Buckley and A. Scott. 


The Citizens’ Savings Bank and Trust Com- 


pany of Salem, ©. Capital, #50.000. J. O. 
Greine*, L. H. Kirkbridge, Ira F. Brainard, 
J.C. Boone, W. J. Clark, Samuel Grove, Jr., and 


KE. W. Silver. 
The Monroe Center State Bank, Monroe Cen- 
ter, Ill. Capital #29,000. I’. A. Eyehner, F. A. 


Hoffman, W. Bb. Tyler, C. A. Crosby, Frederick 
Hildebrand and Frank Hildebrand. 

The State Bank of Boyd, Wis. Capital 
$25,000. Alibert Butscher, president; Geo. H. 
Bartlett, vice-president, and Chas. Nelson, 
cashier. 

The State Bank of “battanoova, of Chatta- 
nooga, Okla. Capital #5.000. George Bellamy, 


C. W. Beers and F. H. Ray Wright. 

The Bank of Washington, of (ireenville, Miss 
Capital $100,000. J. B. Watt, J. D. Barbee, 
Walton Shields, J. W. Griffis, Rk. B. Towns and 
J. C. Longstreet. 

The Stephensville Savings Bank of Queen 
Anne’s County. Capital $8,000. Chas. B. 
Downs, president, and E. L. Melvin. cashier. 
The directors consist of Chas. P. Kemp, Isaac 
Grollman, John F. Ruth, Milton H. Price, B. H. 
Bright, W. Ek. Denney and Hugh A. Legg. 

Rosedale State Bank, of Rosedale,’ 
Capital $10,000. A. J. Poor, president, 
Bert Chromster, cashier. 


The Wallace Bank, of Wallace, W. Va. 


Kan. 
and 


Capi- 
tal $3,500. F. E. and Alvy Robinson -and T. J. | 
Parrish. | 

The Springtield Trust Company, of Spring: | 
field, Mo., has filed articles of incorporation. | 
The authorized capital stock is placed at | 
$250,000 | 

The Bank of Brimson, of Brinison, Mo. 


Capital $10,000. 


Belington, 
Jones, cashier. 


Bank of 


.of Mount 
. Harlan, 


Ohio. 
and 


Ky. 


and 
This is a conversion of 


president, 


. Pa. 
president, 


The Stone Fort National Bank of Nacogdoches, 
Kk. 8S. Woodfin, president, 


Ohio. 
president, 


Capital 
and 


Ark.., 


4, to organize 
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G. Jones, C. D. Thompson, Porter A. Thomp- 
son, D. C. Brown, R. H. Martin, J. McClure 
and W. G. Brimson. 
The Citizens’ State Bank of North Chicago. 
Ill. Capital $25,000. C. E. Sayler, C. W. 
Vedder, Orin D Goss and F. Bartlett. 

The Farmers and Merchants’ Bank of Festus, 
of Festus, Mo. Capital stock $15,000. The Board 
of Directors consists of the following: A. P. 


Booth, A. L. Eshbaugh, W. H. Wolff, J. W. 
Pickel, Wm. Gorman, J. F. Donnell, W. H. 
Wagzvener. 





APPLICATIONS APPROVED. 

The First National Bank of Loudonville, 
Ohio. Capital $25,000. S. A. Raridon, Loudon- 
ville, Ohio; C. A. Levering, J. E. Murphy, Wil- 
liam T. Devor and J. W. Brant. 
The National City Bank of Akron,Ohio. Cap- 
ital $100,000. Geo. W. Crouse, Geo. G. Allen, 
P. D. Hall, E. S. Day and Frank A. Seiberling. 
The City National Bank of Eastland, Tex. 
Capital $25,000. J. M. Wagstaff, Abilene, Tex. ; 


W. C. Lasley, W. G. Swenson, J. H. Oliver and 
W. B. Lewis. 

The First National Bank of Laurel, Miss. 
Capital $100,000. Geo. Bacon, Laurel, Miss. ; 


Wallace B. Rogers, T. B. Bonner, F. G. Wisner 
and Geo. 8S. Gardiner. 


The First National Bank of Houtzdale, Pa. 
Capital $50,000. Edward Pidgeon, A. Feldman, 
John Beyer, Samuel Kirk and C. H. Rowland. 


The Citizens’ National Bank of Cleburne, Tex. 
Capital $100,000. M. M. Pittman, Cleburne, 
Tex. ; J. C. Blakeney, John L. Cleveland, J. M. 
Moore and §8. T. Shaw. 

The Hamilton National Bank of Chicago, III. 
Capital $500,000. Charles Burrall Pike, 155 La 
Salle St., Chicago, Il. ; Chas. L. Bartlett, Denio 
W. Buchanan, Charles D. Norton and Eugene 
S. Pike. 

The First National Bank of Patchogue, N. Y. 
( apital $50,000. Smith W. Conklin, Patchogue, 
N. Y.; George D. Gerard, Fremont Hammond, 
Arthur H. Terry and A. H. Carman. 

The Samuels National Bank of Aubrey, Tex. 

Capital $25,000. H. G. Musgrove, cashier, 
Bank of Aubrey, Aubrey, Tex.; A. G. Dawson, 
B. B. Samuels, 8S. L. Samuels and J. Samuels. 

The First National Bank of Columbia, Ky. 
Capital $25,000. C. B. Epperson, Columbia, 
Ky. ; J. O, Russell, E. H. Hughes, H. N. Miller, 
Horace Jeffries. 


The First National Bank of Colman, S. Dak. 
Capital $25,000. M. R. Kenefick, Wm. McK. 
Housman, E. R. Kenefick, Henry Robertson and 
P. W. Dougherty. (This application in substitu- 
tion of the one for authority to convert the Col- 
man State Bank into a national banking asso- 
ciation under the title mentioned, approved 
December 30, 1902 ) 
The National Citizens’ 
Minn. Capital $25,000. Alfred Soderlind, Lake 
Benton, Minn.; W. F. Mann, Wm. Gile, Ernest 
Osbeck and Ole Thompson. 

The First National Bank of Aitkin, Minn. 
Capital $25,000. Benjamin Kk. Hassman, Aitkin, 
Minn.; Andrew D. Davidson, Alexander D. 
McRae, Alexander R. Davidson and Geo. C. 
Howe. 

The Clinton County National Bank, of Lock 
Haven, Pa. Capital $100,000. Edgar P. Geary, 
Lock Haven; Archibald Munro, David C. 
Purslop, William Keiner and Flavius J. David. 


Bank of Lake Benton, 


MISCELLANEOUS. 
An announcement was made recently to the 
effect that Charles H. Hackett, of the firm of 
Hackett, Carhart & Co., has been elected presi- 





‘Dowd, 





of the National 


| New York City, Edward B. Wise was appointed 
Principal incorporators are | assistant cashier. | 


dent of the Bank of the Metropolis, to succeed 
Theodore Rogers, who has been made chairman 
of the Board of Directors. 


The directors of the North American Trust 
Company of New York at a recent meeting 
elected the following officers for the ensuing 
year: Oakleigh Thorne, president; Heman 
William H. Chesebrough and G. N. 
Wynkoop, vice-presidents; 8S. D. Scudder, 
treasurer; F. L. Hilton, secretary; F. C. Prest 
and Carleton Bunce, assistant secretaries; F. 
W. Black, auditor, and James R. Burnet, trust 
officer. 

The German-American Bank of Rochester, 
N. Y, has filed with the Secretary of State 
a certificate of increase of capital from $200,000 
to $500,000. 

The Borough Bank of Brooklyn, N. Y., has 
filed a certificate of increase of capital from 
#100,000 to $200,000. 

The directors of the New York National Ex- 
change Bank of New York City recently ap- 

ointed Frank M. Burger and David i. & 

enny assistant cashiers. 


At a recent meeting of the Board of Directors 
sank of North America, of 


N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 





The Forest City Savings Bank Company of 
Cleveland, O., has amended its charter and 
changed its name to the Forest City Savings 
Bank and Trust Company, in order that it 
might also engage in the trust business. 

The Equitable Trust Company of New York 
City recently added to its Board of Directors 
William B. Rankine, of the International Trac - 
tion Co. of Buffalo,and Edward M. House, of 
Austin, Tex. 

The consolidation of the Cleveland Savings 
and Banking Company and the Central Trust 
Company of Cleveland, U., having been for- 
mally ratified by the stockholders, went into 
effect on the 2d inst. 


> al 


TRADE OPENINGS. 


Contractors are invited to tender for the sup- 
ply of a considerable amount of electrical equip- 
ment to be used by the corporation of Sunder- 
land, England. 

The Bombay, Baroda and Central Indian Rail- 
way Company, whose offices are in London, is 
inviting bids, to be delivered by March 3, for 
the supply of a quantity of rolling stock. 

The Corporation of Oldham, England, is in- 
viting tenders for the supply and erection of a 
considerable quantity of electrical equipment. 
The contract closes February 24. 

A contract, which will close February 26, for 
the supply of two steel Lancashire boilers, 
coal conveyor, fuel economizer and mechanical 
stokers is offered by the corporation of Hull, 
England. 

An important contract, to be closed March 9, 
for the construction of a deep-water wharf wall! 
at Canons Marsh, Bristol, is offered by the Docks 
Committee of Bristol, England. Full particulars 
may be obtained at the Engineer’s office, Under- 
fall Yard, Cumberland-road, Bristol. 

The corporation of Warrington, England, is in- 
viting tenders, to be sent in not later than March 
4, for the supply of the following electrical ma- 
terial: Two water-tube boilers and pipework, 
two 750-Kw. steam dynamos, and switchboard 
extensions. 


An important contract for the supply of the 
following tramway equipment is offered by the 
Corporation of Glasgow: 1,500 tons of steel 
straight track rails, 150 tons of steel curving 
rails, 75 tons of steel fish plates and 50 tons of 
steel tiebars. Bids must be delivered not later 
than March 2. Particulars of Mr. John Young, 
88 Renfield Street, Glasgow. 

The South Australian government is inviting 
tenders, to be delivered by April 1, for the sup- 
ply of the following railway material, delivered 
in bond, on wharf, Port Adelaide, wharfage to 
be paid by the contractor: 8 best mild steel 
boiler plates; 8 best mild steel smokebox tube 
plates for flanging (two drawings, ls. each); 
2 best mild steel back casing plates (one draw- 
ing, ls.); 10 copper tube plates for flanging (two 
drawings, ls. each); 28 bars channel steel (two 
drawings, ls. each); 3 tons Richards’ plastic 
metal; 100 glass globes for Pintsch’s 10-in. 
lamps; 2 locomotive engine frame slabs; 42 
charcoal iron clothing plates; 6 bars Yorkshire 
angle iron (one drawing, ls.); 144 engine tyres 
(three drawings, ls. each) ; 6,080 bronze flexible 
firebox stays; 4 solid-drawn copper tubes; 800 
firebricks (three drawings, 1s. 6d. each). Speci- 








fications may be seen and further information 
obtained at the office of the Agent-General for 
South Australia, Crosby Square, London, E. C. 
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INVESTMENT NEWS. 


BOND OFFERINGS. 


Kansas City, Mo.—Sealed proposals will be 
received until March 2 for $500,000 3} per cent. 
20-year school district bonds, principal and in- 
terest being payable in New York City. Pro- 
posals for lots of less than $100,000 will not be 
considered, and bidders must deposit a certified 
check or cash for 2 per cent. of the amount. 
The population is 200,000, and the assessed 
valuation of the school district is $86,000,000. 
The value of school property owned by the 
district is $2,800,000, and its total debt only 
$1,595,000. 


PUTNAM, CONN.—Sealed proposals will be re- 
ceived until March 16, 1903, for $100,000 34 per 
cent. 30-year gold coupon bonds. Interest will 
be paid semi-annually by the National Bank of 
Nedemption of Boston or the First National 
Bank of Putnam. 


ASBURY PARK, N. J.—Sealed proposals will 
be received by Hugh S. Kimball, Chairman of 
the Finance Committee, for $100,000 4 per cent. 
30-year bonds. This issue is parr of $300,000 
recently authorized for beach front and sewer 
improvements. 


LEXINGTON, Ky.—Sealed proposals will be 
received until April 15 for $75,000 4 per cent. 
school building bonds. ‘They are in denomina- 
tion of $1,000. All proposals should be addressed 
to the President of the Board of Education. 


NATCHEZ, Miss.—The City Clerk will receive 
sealed proposals until March 2 for $150,000 4 
per cent. municipal waterworks bonds. Interest 
will be paid annually and the principal payable 
after five years at the option of the city. 


CANTON, ILL.—Sealed proposals will be re- 
ceived by James D. Whiting, Secretary of the 
Board of Education, for $35,000 Canton, LIL., 
school district 4 per cent. bonds. They will 
be in denomination of $1,000 and bear date of 
March 1, 1903. They will mature $3,000 in 
1913 and $4,000 annually from 1914 to 1921, 
inclusive. 


WEsT Pittston, Pa.—Sealed proposals will 
be received until February 25 by George Ben- 
field, Secretary of the Borough Council, for 
$20,000 34 per cent. street improvement bonds. 
They are 83-year average bonds, and a certified 
check for 5 per cent. of the amount bid for 
must accompany all bids. 


SAPULPA, IND. TER.—Webster Wilder, Town 
Ktecorder, will receive sealed proposals until 
March 15 for $25,000 waterworks and $15,000 
school bonds. Bids for both issues are asked 
for on 4, 44 and 5 percent. The bonds mature 
in 20 years, interest payable semi-annually. A 
deposit of 5 per cent. is required with all pro- 
posals. 


LEWISTON, IDAHO.—-Sealed proposals will be 
received until March 9 by C. L. McDonald, 
City Clerk, for $60,000 waterworks bonds, not 
to exceed 5 per cent. interest. They will be 
dated January 1, 1903, and will run for 20 years. 
The bonds are authorized by a vote of the tax 
payers of the city, held on January 16, 1903. 


CINCINNATI, O.—Sealed proposals will be re- 
ceived until 12 o’clock noon of March 16, by 
City Clerk Edwin Henderson, for $100,000 34 
per cent. semi-annual hospital bonds in denomi- 
nations of $500 each, and maturing January I, 
1928. They are dated January 1, 1903. Certi- 
fied check for 5 per cent. is required with each 
bid. Principal and interest of the bonds are 
po at the American Exchange National 

ank, New York City. 


MARTINS FERRY, O.—Sealed proposals will 
be received until February 28 for $60,000 4 per 
cent. school district bonds. They are in de- 
nomination of $1,000, and mature at the rate of 
$1,000 semi-annually from March 1, 1904, to 1916, 
inclusive ; $1,000 each March 1 from 1917 to 
1943, inclusive, and $1,000 March 1 and Septem- 
ber 1 until fully paid. Bids should be ad- 
dressed to 8. F. Dean, Clerk. 

KEARNEY, NEB.—Sealed proposals will be re- 
ceived until March 2 for $64,000 44 per cent. 
5-20-year sewer bonds. They are in denomina- 
tion of $1,000, and bear date of April 1, 1903. A 
certified check for $1,000 is required with all 
bids, which should be addressed to H. A. Web- 
bert, City Treasurer. 


INDIANAPOLIS, IND.—Sealed proposals will be 
received until March 31 for $300,000 real estate 
and improvement bonds. They bear interest 
at the rate of 34 per cent., and mature from 
July 31, 1929, to July 31, 1933. 

RACINE, Wis.—Sealed proposals will be re- 
ceived until February 26 by John Fennell, City 
Treasurer, for $55,000 34 per cent. sewer bonds. 
The bonds are in denomination of $1,000, and 
bear date of February 1, 1902. The total debt, 
including this issue, amounts to $536,000. The 
latest assessed valuation was $16,614,110. <A 





direct tax is levied each year to provide both 
interest and principal as they fall due. 


| 
Borringau County, N. Dak.—Sealed pro- | 
*posals will be received until March 4 by N. P. | 
Nordin, County Auditor, for $20,000 5 per cent. | 
15-year bridge bonds in denomination of $500. | 
Printed bonds are to be furnished by the | 
purchaser. | 


Ross County, O.—Sealed proposals will be 
received until March 23d, at the office of the | 
County Auditor, for $80,000 4 per cent. general | 
fund refunding bonds. They are in denomina- | 
tion of $100 and bear date of April 2, 1903. They | 
will mature as follows: Five July 1, 1507; 
five on the first day of January and July of 
each year, the last five on January !, 1915, with | 
interest at 4 per cent. per annum, payable semi- | 
annually. The bonds will not be sold for less | 
than par. A certified check for $500 must | 
accompany all bids. | 

ARIZONA STATE. —Sealed bids will be received 
by Jas. A. Zabriskie, Secretary Board of Re- 
gents of the University of Arizona, at Tucson, 
Ariz., until April 1, at 4 P. M., for $25,000 5 per 
cent. annual 20-year University Building bonds 
in denominations of $1,000 each. A certified 
check for $2,500 is required with all bids. 

THREE Rivers, Micu.—City Clerk James E. 
Bunn will receive bids until April 1, at 12 o’clock 
noon, for $39,000 4 per cent. annual bridge and 
paving bonds. The bonded debt, including this 
issue, is $41,000 and the assessed valuation is 
$1,561,705. Population is 4,000. 





BOND SALES. 

FRANKLIN, O.—The $250,000 12}-year me- 
morial building bonds were awarded to the 
New First National Bank of Columbus at 
102.923. 

PELHAM, N. Y.—The $18,000 school bonds 
were awarded to O’Connor & Kahler at 103.176 
There were eight other bidders. 

LINcOoLN County, Miss.—The $20,000 jail 
bonds were awarded to N. W. Harris & Co. 
as 4 per cents. at 102.135. 

Sanpy HILL, N. Y.—The $22,958 15}-year 
average bonds were awarded to W. J. Hayes & 
Sons, of Cleveland, at 104 351, a basis of 3.63 
per cent. 

TREMONT, O.—The $5,500 street improvement 
bonds were awarded to Rudolph Kleybolte & 
Co. at 100.218. 


MercEeR County, N. J.—The $30,000 4 per 
cent 20-year culvert bonds were awarded to 
Farson, Leach & Co. at 100.41. 


Owosso, Mica. —'The $30,000 4 per cent. pav 
ing bonds were awarded to the Citizens’ Savings 
Bank, local, at a premium of $50. The $15,000 
general funding bonds were awarded to the 
same institution at 101.25. 

EL Reno, OKLA.—The $20,000 4 per cent 20- 
year school building bonds were awarded to 
John Nuveen & Co., of Chicago, at 100. 


GenEVA, O.—The $5,000 5 per cent. water- 
works improvement bonds were awarded to the 
State Savings Bank of Toledo at 100.95. 

PoRTsMOUTH, O.—The $15,000 4 per cent. 
street improvement bonds were awarded to the 
First National Bank of Portsmouth at 100.233. 

New Lonpon, Conn.—The $45,000 34 per 
cent. 30-year school bonds were awarded to 
Denison, Prior & Co. at 101.877. There were 
several other bids ranging from 101.51 to 
101.637. 

ToLEepDo, O.—The $121,000 34 per cent. street 
and highway bonds were awarded to Bonner & 
Co., of Toledo, at 100. The $59,965.51 4 per 
cent. street improvement bonds were awarded 
to the Merchants’ National Bank of Toledo at 
100.083. 


JERSEY City, N. J.—The $500,000 4 per cent. 
30-year refunding bonds offered by the Finance 
Committee on the 18th were not sold. A joint 
bid from Farson, Leach & Co. and John D. 
Everett was the only one received and rejected. 
They offered a premium of $150, which is equal 
to 100.03. 





ASBURY PARK, N. J.—The $50,000 4 per cent. 
sewer and the $50,000 beach bonds have 
been sold. 

MIDDLETOWN, Mp.—An issue of $10,000 4 
per cent. bonds has been disposed of to indi- 
vidual bidders for $10,123.85. 


PaGE County, Va.—The county has disposed 
of $69,000 4 per cent. bonds. No price given. 

RocHESTER, N. Y.—The city bas disposed of 
$861,000 certificates of indebtedness, as follows: 
$561,000 to C. S. Lunt, of Rochester, at 4.20 per 
cent., and $300,000 to the Monroe County Sav- 
ings Bank at 4.19 per cent. 


Lima, O.—The $150,000 4 per cent. 163-years 


N. W. Harris & Co., at 102.337, a basis of 3.81 
per cent. The $75.000 44 per cent. 14-year 
average regular fund bonds were awarded to 
the same parties at 105.337, a basis of 4 per 
cent. 





not | 











‘‘ Series D” waterworks bonds were awarded to | 


Spencerlrask & Co. 


BANKERS 


27 & 29 Pine Street, New York. 
Members New York Stock Exchange. 





SHERMAN County, TEx.—The State Board of 
Education has purchased $7,000 bridge bonds 
for the permanent school fund. 

Pass CHRISTIAN, Miss.—The $50,000 new 
courthouse bonds have been sold to the Fulton 
Bond Company of Chicago, at a premium of 
$3,509. 

DouGHERTY County, GA.—The $40,000 5 per 
cent. courthouse bonds have been sold to the 
Robinson-Humphries Company of Atlanta, at 
a premium of $2,195. 

Untster County, N. Y.—The $22,090 4 per 
cent. improvement bonds and the $13,000 4 per 
cent. jail bonds were awarded to the Rondout 
Savings Bank at 192.614 and 109.326, respec- 
tively. 

MILWAUKEE, Wis.—The $200,000 street im- 
provement bonds and the $40,000 park bonds, 
all bearing interest at 33 per cent. and running 
ten and a half years, were awarded to N. W. 
Harris & Co., of Chicago, at 100.1 8. 

New ALBion, N. Y.—The $15,°00 4 per cent. 
bridge and highway bonds were awarded to 
W. J. Hayes & Sons at 102.33. 

KENDALVILLE, INp.—The $20,000 4) per cent. 
refunding bonds were awarded to LE. M. Camp- 
bell & Co. at 107.75. 





MISCELLANEOUS. 


New York City.—The Senate has passed 
Comptroller Grout’s bill permitting the 
city to use surplus sinking fund reserves, 
aggregating between $8,000,000 and $10,000,000 
a year, and reduce the tax rate that amount. 
The bill will probably pass the Lower House 
next week. 

HARTFORD, Conn.—The Finance Committee of 
the General Assembly has reported favorably 
on an issue of $200,000 34 per cent. 40-year 
bonds, to refund a like amount of south side 
school district 4 per cents. 

St. PauL, Minn.—It is expected that the city 
will ask the Legislature for authority to issue 
#76,000 of bonds for a roadway to Fort Snelling. 

ScHENEOTADY, N. Y.—The General Assembly 
is considering an issue of $40,000 bonds for fire, 
street repairing and police purposes; also a 
large issue of sewer bonds. 

Du Bois, Iowa.—At the general election to 
be held on February 17 the question of issiing 
water bonds to the amount of $30,000 will be 
voted upon. 

CINCINNATI, O.—-The Board of Legislation 
has authorized the issuance of $1,000,000 34 per 
cent. 50-year park bonds. 


St. JosepH, Mo.—A special election will be 
held on February 17 to vote on the question of 
issuing $80,000 4 per cent. school bonds. If 
authorized the bonds will mature in 20 years, 
optional after 5 years. 


Havana, CuBa.—It is understood that the 
new loan to pay the army will amount to 
#35,000.000. The loan will bear 5 per cent. 
interest, and the security will be a special 
tax on alcoholic liquors and cigars and ciga- 
rettes. When payment begins, which will not 
be sooner than five years, a special tax of five 
cents a bag will be levied on sugar raised in 
Cuba; also a tax on cigars and cigarettes ex- 
ported. As final security the revenues of the 
island will be offered. The committee having 
the matter in charge is expected to report soon. 

HartTFrorpD, Conn.— The Committee of 
Finance of the General Assembly has passed 
favorably upon a bill to authorize an issue of 
$200,000 33 per cent. 40-year school district 
bonds to redeem the outstanding 4 per cents. 
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TRAVEL, _ TRAVEL. 


FINANCIAL. 








The Best of Everything. 


The 


North-Western 


LINE. 


T’. through train service of the Chicago & North-Western Railway 


from Chicago to Omaha, Denver and the Pacific Coast on the west, 





the Black Hills and Dakotas to the northwest and to Milwaukee, 
Madison, St. Paul, Minneapolis and Duluth on the north, is as nearly 


perfect as modern and skillful management can make it. 


The Overland Limited, a magnificent electric-lighted train, less than three days 
Chicago to San Francisco, daily. 

The Colorado Special, only two nights to Denver from the Atlantic seaboard. 
Solid train Chicago to Denver. 

The Northwestern-Limited, an clectric-lighted daily train between Chicago, 
St. Paul and Minneapolis. 


H. R. MCCULLOUGH, W. B. KNISKERN, 
3d Vice-President. Gen’l Pasg’r and Tkt. Agent. 


CHICAGO, ILL. 





RVs _ LOy NV 
TRUST COMPANY, 


BOSTON, MASS. 


Capital, . . . $1,000,000 
Surplus Earnings, $1,300,000 





Transacts a General Banking and 
Trust Company Business. 
Interest Allowed on Deposits. 

Trustee under Mortgages, Transfer Agent and 
Registrar of Stocks and Bonds. 

N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
C. H. BOWEN, Secretary. 
G. W. AURYANSEN, Asst. Sec. 


JOHN HARSEN RHOADES,JR. STACY C. RICHMOND. 
DEXTER BLAGDEN. 


HOADES & RICHMOND, 


Members 
New York Stock Exchange, 





DEALERS IN 


INVESTMENT BONDS 
20 BROAD STREET, NEW YORK. 


TELEPHONE, 5334 CORTLANDT. 











if 


TO 





12 HOURS 


Via the 


Hot Springs 


ARKANSAS 














Cascade on Hot Springs Creek. 


Leave ST. LOUIS 8.00 p. m. daily. 
APPLY TO ANY AGENT OF THE COMPANY FOR PAMPHLETS 





IRON MOUNTAIN 
ROUTE 
Arrive HOT SPRINGS 8.00 a. m. 





C. G. WARNER, 


SECOND VICE-PRESIDENT, 


RUSSELL HARDING, 


THIRD VICE-PRES’T AND GEN’L MANAGER, 
ST. LOUIS, MO. 














H. C. TOWNSEND, 


GEN’L PASS’R AND TICKET AGENT, 














WM. E. HOYT, General Eastern Passenger Agent, 


335 BROADWAY,ZNEW YORK. 
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QUICKEST New York to St. Augustine 


BECAUSE : on the fastest schedule ever made to FLORIDA 
ALL PULLMANS—Compartment and 


SHORTEST Drawing Room Sleepers, Dining and 


Observation Club Cars 


NORTHBOUND 


Same Train and Same Schedule 


The SEABOARD is the short line to Pinehurst, Southern Pines, Camden, 


Savannah, Brunswick Jekyl Island) and Florida Points. 








TOURISTS TICKETS GOOD FOR STOP-OVER EITHER WAY 


EDWARD F. COST, Traffic Manager CHARLES B, RYAN, General Passenger Agent 
PORTSMOUTH, Va. 
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FINANOIAL. SPECIAL NOTICES. 
Brown Brothers & Co, | 1oxx0x New york cutcaco 
PHILA. NEW YORE. BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
M smbers N. Y., Phila. and Baltimore Stock Exch’s. 


Buy and sell all first-class Invest- 
ment Securities on commission. 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- 
viduals, on favorable terms. Collect drafts drawn 
abroad on all pointe in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 
Buy and sell Bills of Exchange and 
make cable transfers on all points. 
. 0 Issue Commercial and Travelers’ Cred- 
Credit. its, available in all parte of the world 


Brown, Shipley & Co:, London. 


Investment 
Securities. 


CERTIFI- 








- SPEOIAL NOTICES. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Onl 
in 
Yor 





Sohmer Building, a 
k. 


Sth Ave... cor. 22d St. 





EVERYBODY 





Remington 
Typewriter 


adapted to his work 


Remington Typewriter Company 
327 BROADWAY, NEW YORK 











GEORGE V. GRESSON CO. 


POWER 
TRANSMITTING 
MACHINERY, 
Kighteenth Street and Allegheny Avenue, 


PHILADELPHIA, Pa. 





141 Liberty Street, New York. | 





182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


-| WILLIAM MANN COMPANY 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 


PHILADELPHIA and NEW YORK. 


Fred’k VIETOR & ACHELIS, 


Cor. CHURCH & LEONARD STs. 


Commission Merchants 
AND DEALERS IN 
WOOLENS, LADIES AND MEN'S CLOTHS. 
Dress Goods, Foreign and Domestic Hosiery, Silks, 


Ribbons, Cotton Goods of — > description, arriage 
Cloths, and a general line of ry Goods, 





AG & VO 
lide RIDGE, N. LCER 


Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





-. NEW ROTARY MAILER. 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE C0. 


Addressing Envelopes or Wrappers to 
an de or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity Building. 


PITT & SCOTT tia. 
Foreign Freight Brokers, 


39 BROADWAY. NEW YORK. 





Lowest Contract bh ee ea ron uoted to and from 





DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured en this 
er the European Continent. 


Also Manufacturers of D. & S. LICORICE 


WwW. G. DEAN & SON, 
361 & 368 WASHINGTON 8T., NEW YORE. 





| FINANCIAL. 

DEALERS IN 

Redmond, | “High Grade 
Kerr&Co. Investment 
BANKERS, Securities. 

41 Wall 8t., New York. Transact 4 


232 La Salle St., ‘ 
Genet. General Foreivn 


Philadelphia : and Domestic 
Graham, Kerr & Co. ; Banking Business, 





ISSUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 








INSURANCE. __ 








The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 


~~ remium rates are lower a and ite guarantees higher 
an those of any of the other large companies. 


Income in 1901, . - $65,6:34,305.51 
Asects January 1, 1903, %$352,838,971.67 
Insurance and Annuities, $1,243,503,101.11 

Your Accident 


DON'T RENE Insurance 


WITHOUT FIRST EXAMINING THE 
PREFERRED'S “PROGRESSIVE"’ POLICY. 


It is sold only to business and professional men 
and gives larger benefits, for less premium, thap 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 





ART FORD 





GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 
87 & 89 William Street, 
NEW YORK, 





CURRESPONDENCE SOL'IGITED, 


